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U.S. threat to London’s 
leadership in Eurobond 
market. Page 12 
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Kuwaiti 
tanker 
kit by 
missile 


A Kuwaiti tanker, carrying. more 
than 76^)00 tonnes of fuel ofl ami on 
its- way ft* Britain, was hit by a mis- 
sile Bird from a fighter aircraft be- 
lieved to be Iraqi uvthe Golf. 

The Kuwait state tanker compa- 
ny said no-one was injured in the 
attack on the Umm Casba, And that 
there was no explosion or fire. 
Damage was confined to the central 
tank and no oil had been lost 
It said the attack - the third on 
Arab tankers in three weeks - was 
made outside the Iraq-declared ex- 
clusion zone. Page 14. Iraq pipeline 
plan. Page 4, 

Shoot-on-sight order 

Indian security forces were given 
shoot-on-sight order in the riot-tom 
Punjab after the Sikh murd er of 
Hindu newspaper editor Bamesh 
Chander. A curfew was imposed in 
Amritsar. Page 2 

Corruption trial 

The first corruption' trial under Ni- 
geria’s new military Government is 
due to open in Lagos today. Three 
former state governors face charges 
involving about $3.6m. Page 14 

Manila boycott call 

About 10,000 people .attended a Phi- 
lippines opposition rally to boycott 
today’s parliamentary elections, al- 
most certain to be won by President 
Ferdinand Marcos's party. 

Sri Lanka threat 

Sri tonka separatists have written 
to President ;Jnnhw. J*tyejsurden$ 
threate&ingid killakid napped 0JS. 
couple, Mr Stanley Alloa and his 
wife, Mary, unless their demands 
are met 

Britons freed 

Sixteen Britons and the Portuguese 
wife of one of them, arrived in Jo- 
hannesburg after being freed by 
Angolan rebels who had held them 
for two months. Page 2 

China accused 

Vietnam accused China of continu- 
ing "artillery bombard men ts and 
land-nibbling attacks” along its 
north border. 

Libya shooting 

Libya said its security forces had 
shot dead Wajdi Ash-Shweibdi, 
leader of the dissident group which 
tried to assassinate leader Muam- 
mer Gaddafi last week. 

Belgian arms raid 

Armed men attacked a Belgian ar- 
my barracks at VieisaJm in the Ar- 
dennes, wounding a guard, and es- 
caped with about 20 weapons. 

Guerrillas fly out 

Five leftist Salvadoran guerrillas 
flew to Mexico after releasing 73 
hostages held in a supermarket, in 
exchange for a safe-conduct out of 
the country. Page 2 

Facelift for Genghis 

China is giving a facelift to the 
.mausoleum of 13th century 
conqueror Genghis Khan in south- 
west Inner Mongolia to include 
2,000 square metres of murals de- 
picting his court and achievements. 

18 die in Beirut 

pierce shelling in Beirut followed 
the first serious meeting of toba- 
nen's new cabinet, ending a rela- 
tively peaceful week Eighteen civil- 
ians were killed, and about 70 
wounded. 

Pope’s Soviet hope 

Pope John Paul back in Borne after 
his 10-day visit to Asia and the Pa- 
cific, said he would like to visit the 
Soviet Union. . 


BUSINESS 

Brazil 
missing 
its IMF 
targets 


BRAZIL’S growth of money supply 
and monetary base are exceeding 
by a wide margin the target limits 
set by the IMF. PqgeS 

TRADE AND FINANCE ministers 
of 14 industrial and developing na- 
tions agreed in Washington that the 
programme launched in 1962 to im- 
prove the General Agreement on 
Tariffs and Trade is progressing too 
slowly. Page 4 

THE STRENGTH of the U.S. dollar 
remained the focus of attention in 
the European Monetary System 
last week. Higher U.& interest 
rates and few signs of a turnround 
kept the dollar in demand and 
prompted sustained intervention by 
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several central banks, notably the 
West German Bundesbank. 

- - Th e D - M ark has suffered heavily 
under the double blow of renewed 
dollar demand and an undermining 
of confidence due to recent industri- 
al unrest 

The Belgian franc was the weak- 
est currency, but was not under any 
downward pressure in view of the 
D-Mark's recent weakness. The 
Belgian central bank abstained 
from supporting the franc for the 
fifth successive week. 

77ic chart shows the two constraint* 
cm European Monetary System ex- 
change rates. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency (except (he liraj 
may move more than 2it per cent. 
The lower chart gives each curren- 
cy’s divergence from its "central 
Tare" opamst the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

EEC foreign ministers meet in 
Brussels today, and are likely to 
shelve attempts to agree limiting 
Britain's budget contributions until 
after the June 14-17 elections. 
Page 14 

OIL: 10 leading UK offshore supply 
companies are pressing for a better 
deal for British technology. Page 14 

PORTUGAL'S exports rose S.7 per 
cent in value last year; imports de- 
creased by 15 per cent, said Trade 
Minister Alvaro Barreto. 
EGYPTIAN military exports, worth 
Slbn in 1902, are down to 30.5m. 
SHORT BROTHERS, Britain’s 
state-owned Belfast aircraft manu- 
facturer, is understood to be consid- 
ering taking over part or all of the 
vacant De Lorean car plant Page 9 

ALITALIA, Italian state airline, reg- 
istered a net profit of L18.4bn 
(Si 0.8m) last year compared with 
LI .3 bn in 1982, with operating profit 
up to L157bn from a loss of L52bn. 
Page 16 

TRILOGY, California-based U.S. 
computer developer, announced its 
“supercomputer" would not be 
ready fra* shipment until 1987. 
Page 16 

The editorial content of today’s in- 
ternational edition has been re- 
stricted because of continuing in- 
dustrial action by IG Druck and 
Papier at Frankfurter Sodetfits- 
DruckereL where the edition is 
printed. This prevents the publica- 
tion of late-breaking news. 


Wall St. bond traders return cautiously to the fray 


BY PAUL TAYLOR IN NEW YORK 

WALL STREETS bond traders re- 
turn to the fray this morning, lick- 
ing their wounds and wondering 
how much darker the market’s 
mood could get 

Tomorrow is settlement day, 
when Wall Street must pay the 
S16J>bn it spent last week buying 
the new paper which the UJS. Trea- 
sury sold as part of its effort to fund 
the rapidly expanding federal bud- 
get deficit 

The traders and the big Wall 
Street firms who bought the three, 

10 and 30-year government paper 
will be hoping for more than a tech- 
nical rally after the weekend break. 
The break will have provided an op- 
portunity to assess the apparent 
serious collapse in market confi- 
dence towards the end of last week. 

On Friday, the market’s current 
volatility was vividly demonstrated 


by a wave of selling which sent the 
long bond tumbling by more than 
two full points in two hours. With 
no retail buyers in sight, some pro- 
fessionals apparently got cold feet, 
selling bonds in what was generally 
described as “near panic" trading. 
Although bond prices later recov- 
ered most of their earlier losses as 
bargain hunters entered the mar- 
ket, Wall Streets losses could still 
be high. 

Based on the Friday closing price 
of 98'fa for the new Treasury 30- 
year bond, those that bought the 
S4.75bn issue at the Thursday auc- 
tion stand to lose a cool 547.5m on 
that issue alone. For those that sold 
at the bottom of the market on Fri- 
day morning, when the new Treasu- 
ry long bond was selling for 96’%= 
compared with an average auction 


price of 09%, individual losses 
could be even more dramatic. 

The perilously fragile state of the 
U.S. credit markets is reflected in 
market statistics. Since the start of 
the year, short-term business bor- 
rowing bas increased byS36.5bn, 
US. money market rates have in- 
creased steadily, the prime rate has 
risen in three steps totalling to per- 
centage points and long-term rates 
have soared by almost two percen- 
tage points. 

Last week was also the first an- 
niversary of the first post-rally 
downturn in the markets and trad- 
ers were full of superlatives to ex- 
press their feelings. The market is 
“in free fall," said one. “We are 
riding a rollercoaster,” said an- 
other. The market "is gripped with 
fear,” said a third. One trader made 
the more obvious observation that 


“if the administration has any 
doubts about deficits, they had bet- 
ter look at this." 

Wall Street’s senior economists 
were ready to fan the flames. Dr 
Henry Kaufman headlined his 
weekly “Comments on Credit" with 
“Market free fell,” and other econo- 
mists talked of "a totally demoral- 
ised fixed income market" 

More ominously, Mr Frank Mas- 
trapasqua of Smith, Barney, the 
Wall Street securities firm, noted 
the particularly sharp increase in 
bank CD rates last week - reflect- 
ing concerns about bank credits 
and liquidity - and the fact that 
each percentage paint increase in 
US. interest rates adds about $4bn 
to the cost of servicing the debt of 
the less developed nations in the 
course of a year. 

“He warned: The domestic and 


international financial system is 
once again under increasing stress 
with the growing prospect of finan- 
cial dislocation... In the weeks 
ahead, the Fed may once again 
have to play the role of lender of 
last resort and the Administration 
and Congress may well be conduct- 
ing budget deliberations in an 
emerging crisis environment." 

Sober words indeed. Last week 
also marked the return of what is 
generally known as Fed “jawbon- 
ing". Mr Larry Speakes, Ihe White 
House press secretary, set the ball 
rolling with an attack on the Fed, 
who he blamed for the latest prime 
rate increase. Mr Donald Regan, 
the Treasury secretary, was quick 
to join in. 

U.S. bonds. Page 16 


Feldstein warns U.S. 
Treasury policy 
will renew inflation 

BY STEWART FLEMING IN WASHINGTON 

Mr Martin Feldstein, chairman of President Ronald Reagan’s council of 
economic advisers, whose resignation was announced last week, has hit out at 
Treasury Secretary Mr Donald Regan’s call for a more expansionary monetary 
policy, widening the split on economic policy within the Administration. 


Speaking at the Business Council 
meeting in Hot Springs, Virginia, 
on Saturday, Mr Feldstein re- 
sponded specifically to Mr Regan's 
attacks on the Federal Reserve 
Board's monetary policy, saying 
that he was “frankly surprised to 
see the Treasury Secretary was still 
making the kind of comment he 
was reported in today's paper to 
have made." 

Mr Feldstein went on: “1 think it 
could be a terrible mistake to try 
and push interest rates down with 
an expansionary monetary- policy. 
It would not work and it would only 
lead to an increase in inflation next 
year." 

If the Fed shifted to an easier 
money stance “at most you could 
get a temporary reduction in short 
rates and you may not even get 
that" Mr Feldstein said. An easier 
monetary policy would “simply 
drive up long rates in parallel to the 
expected increases in inflation," he 
warned. 

Mr Paul Volcker, the Fed chair 
man, who was also attending the 
meeting in Virginia, carefully 
avoided directly responding to Mr 
Regan's attacks on the Fed. 

Mr Volcker took the opportunity, 
however, to underline once again 


the Fed's concerns about the size of 
the federal budget deficit, UJ5. de- 
pendence on foreign capital to meet 
its financing needs and the current 
strength of credit demands in the 
economy. 

The Fed chairman drew strong 
support from some of the top U.S. 
business executives attending the 
meeting. 

Mr David Roderick, chairman of 
U.S. Steel said of Mr Volcker “He 
is the professional and deserves the 
support of the business communi- 
ty- ~ 

The new row between Mr Feld- 
stein and Mr Regan over economic 
policy erupted in the wake of last 
week's decision by major UB. com- 
mercial banks to increase their 
prime lending rate from 12 per cent 
to 12 Vi per cent Following that an- 
nouncement last Tuesday, the 
White House, in a transparent ef- 
fort to shift the blame for rising in- 
terest rates on to the Federal Re- 
serve and away from President 
Reagan's fiscal policy, attacked the 
Fed for keeping credit too tight to 
accommodate “real economic 
growth." 

On Thursday and Friday of last 
week the US. Treasury and Treasu- 
ry Secretary Mr Donald Regan also 


turned on the Fed, America's cen- 
tral bank. The force of the attack, 
and its timing after comments by 
administration officials a few 
weeks ago which were interpreted 
as mildly supportive of the Fed, 
have served to underline the deep- 
ening concern within the White 
House about this year's interest 
rate increases. 

Officials fear they could begin to 
undermine perhaps the strongest 
plank in President Reagan's re-elec- 
tion campaign— the performance of 
the economy in the past year. 

In comparison with the past, vo- 
ters are now much more sensitive 
to rising interest rates, in part be- 
cause many more of them have 
home loans with interest rates that 
can move up and down with the 
market instead of being fixed for 
the period of the mortgage. 

There are already signs, however, 
that Mr Regan’s attempts to blame 
the Fed for interest rate increases 
are backfiring in much the way that 
Mr Feldstein fears, by eroding con- 
fidence in the financial markets 

Continued on Page 14 

Brazil foils to meet monetary 
targets. Page 3 


Citroen sit-in poses 
test for Mitterrand 


BY PAUL BETTS IN PARIS 

THE DRAMATIC occupation by 
militan t workers of the large Citro- 
en car plant of Aulnay-sous-Bois, 
outside Paris, is expected to turn in- 
to another major labour relations 
test this week for the French left- 
wing Government. 

The plant, which employs 6,500 
people, continued to be occupied 
yesterday for the third consecutive 
day with angry workers, including 
. many immigrants, warning they 
would continue to block production 
until the company and the French 
Government started negotiations 
with the labour unions over Citro- 
en's plans to reduce the workforce. 

The occupation of the plant start- 
ed on Friday afternoon and was or- 
ganised by the pro-communist CGT 
unio n. M Henri Krasucki, the secre- 
tary-general of the large CGT la- 
bour confederation, said yesterday 
it was important to “negotiate 
quickly" at Aulnay. 

M Krasucki adopted a tough line 
against Peugeot, the private French 
automobile group which owns Citro- 
en, and the GovemmenL He used 
the occasion to attack French eco- 
nomic polities claiming that the 
guidelines for the 1985 budget sug- 
gested it would be “disastrous.” 

The situation at Citroen had been 
simmering for several weeks, ever 


since, the company announced lay- 
offs involving 6,000 workers, includ- 
ing up to 3.000 compulsory redun- 
dancies. The CGT- led occupation of 
Aulnay, however, is likely to strain 
further the political climate among 
the left 

After the CGTs failure to control 
the situation during the violent 
strike earlier this year at the Peu- 
geot group's large Talbot car plant 
at Poissy, also outside Paris, the 
pro-communist union clearly does 
not intend to allow this to be repeat- 
ed at Aulnay. 

This appears to have prompted 
the union's pre-emptive strike at 
Aulnay on Friday by suddenly orga- 
nising the plant occupation and 
paralysing production. But through 
this action, the CGT, and hence the 
Communist Party, also appear to be 
using the Citroen affair to attack 
the Government's tough policies on 
industrial restructuring. 

President Francois Mitterrand 
last week expressed his irritation at 

the Communist Party's constant at- 
tacks against the policies of a coali- 
tion government of which they are 
the junior members. 

But with the European elections 
closing in, the Communists are un- 

Continued on Page 14 


Doubts on 
W. Berlin 
cable plant 

By John Dairies in Frankfurt 

PLANS to set up a plant in West 
Berlin to manufacture optical fibre 
for telecommunications cable ap- 
pear to be increasingly in doubt. 

The West German Cartel Office 
has confirmed its strong reserva- 
tions about the project which 
would be a joint venture of the 
country's five leading cable manu- 
facturers. 

The project involving investment 
of more than DM 100m (S36m) 
would bring together Siemens, PKI 
(a subsidiary of Philips of the Neth- 
erlands), AEG, Standard Elektrik 
Lorenz (a subsidiary of ITT of the 
U.S.) and Kabetmetal. 

The Cartel Office has told the 
companies that approval for a joint 
venture might be more likely if few- 
er companies were involved. But 
the companies rejected the idea 
that any of them should withdraw. 

The cartel authorities expect to 
make a final decision at the begin- 
ning of nexth month. 

If the plan is rejected, the cable 
manufacturers could ask Count Ot- 
to Lambsdorfi, the Federal Eco- 
nomics Minister to override the de- 

Con tin lied on Page 14 
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UK summit will 
seek to avert 
new debt crisis 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


URGENT STEPS to protect the 
world’s debtor nations from the ef- 
fect of rising US. interest rates are 
to be considered at the economic 
summit in London next month. 

This reflects grouting alarm 
among European officials min- 
isters that any further rise in rates 
could precipitate a crisis for the de- 
veloping nations with debts total- 
ling some S800bn. 

It is estimated that every 1 per- 
centage point rise in interest rates 
adds S3ibn a year to debt service 
payments. As one European mone- 
tary official said: “We are all deeply 
worried about the impact of high in- 
terest rates on debt. Somewhere 
there is a last straw that breaks the 
camel's back. Perhaps the breaking 
point is not so very far away * 

Briefings Tor the seven'll eads of 
state and government in prepara- 
tion for the summit will emphasise 
two dangers. The first is that major 
debtors may be unable to pay in- 
creased interest charges without a 
new and painful round of economic 
adjustment 

Secondly it is feared that debtor 
countries could use a new political 
argument against their creditors 
that they should not suffer as the 
result of “mistaken" UJS. policies. 

It is now being privately con- 
ceded among European officials 
that some way may have to be 
found to protect debtor countries 
against a rise in rates, but there is 
little unanimity at present about 
what method should be used. 


There appears to be some scepti- 
cism in Europe about a U.S. in- 
spired scheme to cap interest rates 
charged to Third World countries; 
and there is almost no sympathy 
for the idea that the International 
Monetary Fund should subsidise 
the interest payments of Third 
World countries. 

However, it is acknowledged that 
recent rescheduling agreements 
have allowed Third World countries 
to capitalise interest payments on a 
very large scale. 

The ideas to be discussed will in- 
clude: 

• Ideas for lengthening the maturi- 
ties of some Third World debt to 
flatten the "hump" of amortization 
payments forseen in 1986 to 1988. 

• Proposals to widen the role of 
the World Bank in lending for struc- 
tural development in the Third 
World rather than for specific pro- 
jects. 

• Increasing the flow of private 
capital to the Third World. The 
summit nations will be asked to 
consider what political pressure 
could be mounted to remove obsta- 
cles to private investment in coun- 
tries where profits cannot be repat- 
riated or where “patriotic” laws lim- 
it the sale of assets to multinational 
companies. 

• Renewed pressure will be put on 
the President Ronald Reagan to 
speed up his efforts to cut bis coun- 
try’s budget deficit from projected 
levels of S200bn to $300bn, to some- 
thing much nearer SlOObn or less. 


Genscher 
seeks to 
halt tax 
amnesty 
revolt 

By Rupert Cornwell in Bonn 

HERR Hans-Dietrich Genscher, 
West German Foreign Minister and 
leader of the Free Democrat (FDP) 
partner in the Bonn coalition, last 
night attempted to stop a spreading 
revolt in his party over the Govern- 
ment's planned tax evasion am- 
nesty on party political contribu- 
tions. 

The rebellion, endorsed by seven 
of the FDFs 11 regional bodies in 
the Lander and Berlin, now repre- 
sents a threat to the stability of the 
coalition under Christian Democrat 
(CDU) Chancellor Helmut Kohl. It 


Strikes at vehicle component 
manufacturers due to start today 
are expected to lead to major 
problems for West German car 
makers. 

Hie strikes, by the IG- Metal I 
engineering union in support of 
its demand for a 35-hour week, 
will initially involve 13,000 work- 
ers at 14 plants in northern Ba- 
den-Wurttemberg. They may 
soon be joined by selected facto- 
ries around Frankfurt 


is also a direct challenge to the per- 
sonal authority of Herr Genscher. 

Last week Herr Kohl obtained 
approval for the draft Bill, which 
could affect up to 1,800 people who 
might otherwise face prosecution, 
from his own party congress in 
Stuttgart Both he and Herr 
Genscher ins 1st that whatever the 
misgivings about the Bill, it will go 
before parliament as planned on 
May 24. But calls for its withdrawal 
are increasing. 

Finding a way out of the impasse 
promises to be tricky. After yester- 
days decision of the FDFs largest 
regional party, in North Rhine- 
Westphalia, to oppose the amnesty, 
there seems to be a clear majority 
against the proposal for the June 
FDP national congress in Munster. 

Theoretically, the Chancellor 
needs the support of six of the 
FDFs 34 MPs to win a majority for 
the amnesty in the 498-seat Bundes- 
tag. But such a narrow victory 
would impose severe strains on his 
coalition - and threaten an already 
weakened FDP. 

The PDFs poor showing in recent - 
local elections has already pro- 
voked criticism of Herr Genscher 
from within the party. This week- 
end the Schleswig-Holstein FDP 
congress unanimously rejected the 
amnesty idea, while some delegates 
called for “new people as well as 
new policies" at the helm. 
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Savimbi frees 
UK captives 

By Jim Jones in Johannesburg 

Negotiations between Sir 
John Leahy, a senior Foreign 
Official, and Dr Jonas 
Savimbi. the leader of the 
Angolan rebel organisation. 
Units, on the release of a 
group of Britons captured on 
February 27 In northern 
Angola, do not signify British 
recognition of Unita, Sir John 
said. 

Sir John returned to 
Johannesburg yesterday from 
Unita’s southern Angolan 
headquarters at Jamba accom- 
panied by 16 Britons, one 
Yugoslav and the Portuguese 
wife of one of the Britons. He 
said Dr Savimbi under- 
stood that the British Govern- 
ment's policy was only to 
recognise sovereign States. 
However, he said that he had 
tDsenssed a wide range of 
Angolan, Namibian and 
Southern African topics with 
Dr Savimbi. 
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Compromise 
plan to end 
Moroccan 
debt dispute 

By Peter Mcrragnon, 

Euromarkets Correspondent 

Terms of Morocco's $530m 
(£38 Im) debt rescheduling 
have been sent to the 
country’s 200 creditor banks 
alongside a compromise pro- 
posal to resolve the dispute 
as to whether the reschedul- 
ing should be guaranteed by 
its central bank. 

The terms provide for an 
eight-year rescheduling of all 
the debt falling due in the 
final four months of last year 
and 90 per cent of the debt 
falling due in 1984. Repay- 
ments are dne to begin after a 
grace period of three years, 
Morocco will pay an 
interest margin of 1 j per cent 
over London eurodollar rates 
oo the rescheduled debt. 
There win be no margin over 
the more expensive UA 
prime rate and Morocco is not 
to seek any fresh money loan 
from its creditor banks. 

At the core of the 
rescheduling proposal is an 
undertaking to be provided 
by Morocco's central bank 
that it will make foreign ex- 
change available to Moroccan 
borrowers to service the 
rescheduled debt. 


OVERSEAS NEWS 


China accuses Hong Kong group 
of trying to block agreement 


BY MARK BAKER IN PEKING 

CHINA has rebuked leading 
Hong Kong residents who are 
lobbying Britain for guarantees 
on tiie future independence of 
the colony. 

The official Chinese news 
agency, Xinhua, has accused 
members of Hong Kong's Execu- 
tive and Legislative Councils of 
trying to obstruct the conclu- 
sion of an agreement 

In a statement issued last 
week, the predominantly ethnic 
Chinese unofficial (appointed) 
members of the two councils 
urged Britain to Insist on a con- 
tinuing role in Hong Kong after 
1997 to ensure that its indepen- 
dent systems and lifestyle were 
maintained. 

They said that most Hon* 
Kong residents feared a return 
to Chinese rule and the Sino- 
Britlsb agreement would not be 
acceptable unless it spelled out 
safeguards. 

M The statement is considered 


here an attempt to obstruct the 
conclusion of an agreement by 
the Chinese and British govern- 
ments on the Hong Kong issue 
at an early date," Xinhua said. 

“It is therefore detrimental 
to Hong Kong's stability and 
prosperity and runs counter to 
the views and wishes of Hong 
Kong compatriots.” 

The Chinese reaction is 
milder than expected. Peking's 
firm position in the past has 
been that the negotiations over 
Hong Kong ore a matter for it 
and Britain alone, and it has 
frequently blamed Britain for 
criticisms emanating from Hong 
Kong. 

But China cannot afford to 
react too harshly to the state- 
ment as it represents the view 
of some of the most influential 
Chinese in Kong Kong, people 
whom it must court If it is to 
maintain stability and confid- 
ence. 


A nine-member delegation 
headed by the senior -unofficial 
member or the Executive Coun- 
cil. Sir Sse-Yuen Cbuiqc, is now 
in London lobbying MPs, The 
House of Lords is scheduled to 
debate the Hong Kong issue 
next week. 

• North Korea has pledged not 
to invade the south and has re- 
affirmed a commitment to nego- 
tiate reunification, according to 
Hu Yaobang, the genera! sec- 
retary of the Chinese Com- 
munist Party. 

He said the North Korean 
leader, Mr Kim 11 Sung, had 
told him that the country 
would -never do anything that 
might impede the stabilisation 
of the situation, still less intend 
to advance into the south.” 

“I think the alleged intention 
of the north to thrust south fs 
sheer nonsense,* 1 Hu said on his 
return from a week-long visit 
to North Korea. 


Tension rises sharply in Punjab 


BY JOHN ELLIOTT IN NEW DELHI 


TENSION in the northern 
Indian state of Punjab increased 
sharply over the weekend after 
Sikh terrorists assassinated a 
leading Punjab newspaper 
editor in the city of Jalandhar 
on Saturday. A few hours earlier 
a former head priest of the 
Sikh’s central Amritsar church 
was also killed. 

Mr Ramesh Chandar, editor 
in chief ot the Hind Samachar 
group of papers, had published 
a strong editorial condemning 
the Sikh terrorists on Saturday 
morning, just before he was shot 
while travelling in a car with 
his family. 

These were the first assassina- 
tion's of prominent figures for 


more than a month when two 
politicians and a moderate Sikh 
leader were killed. Curfews 
■were immediately imposed in 
Jalandhar, Amritsar and other 
cities and staoot-at-sight instruc- 
tions issued to security forces. 

The situation worsened 
briefly as Hindus reacted 
violently against the killing of 
Mr Chandar in Jalandhar and. 
later, there were outbreaks of 
Hindu violence in the neigh- 
bouring state of Haryana. 

Mr Chandar’s killing was a 
blow for the Government which 
was beginning to believe it was 
gradually getting the security 
situation under control. On 
Friday New Delhi announced 


it was releasing more than 170 
Sikhs imprisoned for burning 
the Indian constitution in 
earlier demonstrations. 

This was a major initiative 
aimed at paving the way for 
talks on the Punjab situation. 
It was also intended to 
strengthen the hand of Sant 
Hare hand Singh LongowaL the 
moderate president of the 
AkaU Dal Sikh political party. 

Mr Chandar had been on the 
“ hit list ” of the Sikh terrorists. 
The Dash mesh Regiment, a 
students’ terrorist organisation, 
claimed responsibility for the 
assassination and warned it 
would hand out -similar treat- 
ment to other opponents. 


Eighteen killed in Beirut shelling 


BY NORA BOUSTANY IN BEIRUT 


A WEEKEND of shelling in the 
Lebanese capital of Beirut has 
raised fresh doubts over the 
credibility of the country’s new 
national unity Government The 
outbreak, in which at least 18 
civilians were killed, apparead 
to reflect sharp divisions within 
the Government on the future 
status and structure of the 
national army. 

A relatively peaceful week 
that accompanied the first 
Cabinet meetings had triggered 
hopes of a possible resolution 
of Lebanon's religious and sec- 
tarian conflicts. But it was 
followed by a mad night of 
violence in neighbourhoods on 
both sides ot the partitioned 
capitaL 

Most commentators agreed 


yesterday that the failure by 
the ministers to agree on 
changes in the army during 
Friday’s cabinet session was 
the main reason behind the 
outburst. Former opposition 
Moslem and Druze ministers in 
the new cabinet are demanding 
that a six-man command council 
replace the traditionally all- 
powerful Christian commander- 
in-chief of the army. 

Conservative Christian Cab- 
inet members such as former 
President famiir p TBam oim and' 
Mr Pierre Gemayel, the head of 
the Phalange Party, insist that 
to give up such a perrogative 
would only be possible if the 
entire Lebanese system was 
secularised. 


MY Chamoun charged yester- 
day that Moslem and Druze 
gunners had started the fight- 
ing on Saturday and that the 
first shells crashed into mainly 
Christian East Beirut. Moslem 
religious leaders, however, ac- 
cused Israel of masterminding 
the security setback to under- 
mine efforts by Mr Rashid 
Karaml, the Prime Minister, to 
steer Lebanon away from civil 
strife. 

Mr WaHd Jumblat, the Druse 
chieftain and Minister . of 
Tourism, Transport and' Public 
Works was quoted as saying 
yesterday that his participation 
in the Government did not mean 
he was ready to drop armed 
force as a mean to attain his 
goals. 
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OVERSEAS NEWS 

Bid to relaunch WEU moves ahead 


BY JOHN WYLC5 IN BRUSSELS 

THE FRANCOBELGXAN bid to 
transform the Western Euro- 
pean Union into a " European 
pillar ” within the Atlantic 
defence alliance has advanced 
wHh the virtual completion of 
a preparatory report for a vital 
meeting of the seven WEU 
Foreign Ministers next month. 

The report has been agreed 
b.v the WEU Council, compris- 
ing the ambassadors .to London 
and a senior Foreign Office 
official for the UK. . 

It amis at securing from the 
Ministers o 'clear decision as 
to whether or not they want 
to revive a largely defunct 
organisation and to use it as 
a vehicle for conceiting their 
security and defence policies. 

The report, it is understood, 
sets out some main themes that 
might be dealt with at twice 
yearly meetings of Foreign and 


possibly also Defence Ministers 
within the WEU. 

The themes include analysis 
of, and reaction to, Soviet and 
Warsaw Pact politico-security 
moves; approaches to “out of 
area" issues important for 
European security, such as 
developments in the Middle 
East, the Gulf and North Africa: 
and problems between Europe 
and the U.S. within, the 
Alliance. 

The Foreign Ministers' meet- 
ing. originally scheduled for 
May 24, is now likely to take 
place In Paris on June 12. Since 
France currently occupies the 
presidency of (he WEU Council. 
M Claud Cheysson, the External 
Affairs Minister, will take the 
chair. 

The importance of the occa- 
sion is now making it a talking 


point in both Nato and the EEC. 
It is. expected to be discussed 
within the Eurogroup of Nato 
Defence Ministers in Brussels 
tomorrow when representatives 
of the European countries not 
involved arc expected to seek 
up to date information on the 
preparatory work. 

This has not yet seriously 
delved into the many serious 
difficulties which are envisaged 
because security and defence 
co-ordination within the WEU 
would overlap with collabora- 
tion in Nato and political co- 
operation within the Com- 
munity. 

The WEU membership is 
made up of the EEC countries 
minus Ireland, Greece and Den- 
mark. 

If the Foreign Ministerial 
meeting does commit itself to 
relaunching the WEU, then the 


second phase of the operation 
would include detailed planning 
on how its various agencies and 
functions could be remodelled. 

It has already been agreed in 
principle that the WEU's Arma- 
ments Control Agency would be 
relieved of its responsibility for 
monitoring West German arms 
production and force levels. But 
the prohibitions on German 
atomic, biological and chemical 
weapons production would re- 
main. 

The seven will have to soon 
consider whether or not it is 
possible to develop an arras 

control function for the WEU 
which does not arouse US 
suspicions of a European ambi- 
tion for direct involvement in 
its nuclear arms control and 
reduction talks with the Soviet 
Union. 


Effort to push joint European arms making 

BY BRIDGET BLOOM. DEFENCE CORRESPONDENT 


EUROPEAN Defence Ministers 
meet in Brussels tomorrow in 
an effort to inject new political 
impetus into the collaborative 
production of arms in Europe. 

The Ministers, all from Nato 
countries, are also expected to 
endorse a joint European 
approach, to the use of new 
technology .on the battlefields 
of the future. 

The Ministers are meeting as 
Nalo’s Euro Group, which com- 
prises air major European 
members of Nato. except France. 
Their deliberations are always 
carefully designed not to offend 
French sentiments nor to appear 
anti-American. 


Both these concerns are likely 
to figure strongly in the way 
Mr Michael Heseltine. the 
British Defence Secretary who 
has just taken over as chair- 
man of the group, conducts the 
one-day meeting. 

However, it seems clear that 
the focus for the Ministers will 
be the desire to strengthen 
European defence operations in 
the face of U.S. pressure on 
such issues as the adoption of 
so-called emerging technolo- 
gies (ET) to improve conven- 
tional weapons systems over the 
next decade. 

There were suggestions in 
Whitehall at the weekend that 


Mr Heseltine is preparing to 
launch his own initiative on the 
issue in Brussels, though offi- 
cials refused to give details. The 
Ministers are expected to en- 
dorse a resolution which 
stresses the need for govern- 
ments to give more political 
impetus to joint European arms 
manufacture. The resolution 
also calls for practical steps 
such as (he harmonisation of 
operational requirements of the 
national armed forces within 
Europe. 

The resolution originated last 
month with the Independent 
European Programme Group, a 
body concerned with arms co- 
operation but formally divorced 


from Natio's military structure 
to allow it to include France. 

At tomorrow's meeting. Min- 
isters are also likely to endorse 
the lEPG's cal! for a joint 
European approach to “ET.” 

A key stage in the contro- 
versial U.S. drive to have Nato 
adopt an ET programme is 
likely to be reached on Wednes- 
day. The full meeting of Nato's 
Defence Planning Council, 
which includes the U.S. and 
Canadian Defence Ministers as 
well as the Eurogroup members 
is likely to adopt a programme 
of priority development for 
seven out of a list of nearly a 
dozen ET weapons systems for 
deployment in the 1990s. 


Brazilian money supply 
exceeds IMF targets 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


Games boycott 
campaign grows 

MOSCOW — The slate-controlled 
Soviet press yesterday stepped 
up its campaign of support for 
Moscow’s boycott of the 
Olympics, reinforcing the view 
that the decision is final. 

Newspapers and the news 
agency, Tass, quoted people 
ranging from a Congolese 
athlete in Brazzaville to a collec- 
tive farm director ia the 
western Ukraine who all backed 
the ‘ boycott. . calling it “just" 
and “ correct." 

Pravda, the Communist Party 
newspaper, said President 
Reagan held the world record 
for hypocrisy because his latest 
assurances about security for 
Soviet athletes contained 
nothing new. ' j 


THE GROWTH of the money sup- 
ply ami monetary base in Brazil are 


mg blamed. 

But the consequence of the over- 
shoot is that Brazil is unlikely to 
meet several of its IMF perfor- 
mance targets for the first half of 


Jacques de Larosiere, the IMF's 
managing director. 

A new letter of intent incorporat- 


ing possible amended domestic 
monetary targets is believed to be 
already in preparation. 


an enormous 17.4 per cent, against 
an agreed figure of 3 per cent The 
previous month it had been the turn 
of the money supply indicator to 
overshoot wildly. 

Central bank officials attempt to 


ferred only to the position on the 
last day of the month, and not to 
the daily average 


Polish prisoners 
refuse freedom 

By Christopher Bobinski In 
Warsaw 

ELEVEN OF Poland's most 
prominent political prisoners, 
seven Solidarity leaders, and 
four members of the Kor dissi- 
dent group awaiting trial for 
anti-government activity have 
refused an official offer of free- 
dom in return for promises to 
shun political action for two 
and a half years. 

The agreement, which had 
won the approval of the Soli- 
darity underground leadership, 
would have included a promise 
to release the other 400 or so 
political prisoners in Poland 
before mid-July. 


exceeding the targets set by the In- 
ternational Monetary Fund by a 
wide margin. Booming exports and 
the Government's need to finance 
its large internal debt are both be- 


in April, according to preliminary 
figures leaked from the central 
bank, the monetary base grew by 


the year, and will therefore need to justify the April discrepancy by 
seek yet another “waiver" from M saying that the leaked figure re- 
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BCCI Holdings 

(LUXEMBOURG) SA 

39 Boulevard Royal, Luxembourg 


December 31 Capital Funds US$ Total Assets US$ 

1983 US$ 807 million 12,300 million 

BCC Group now has Offices in 68 Countries 

Subsidiaries 

Bank of Credit & Commerce International SA, Luxembourg. 

Bank of Credit & Commerce International (Overseas) Ltd,, Grand Cayman. 

Bank of Credit & Commerce International (Lebanon) S.A.L, Beirut, Lebanon. 

Bank of Credit & Commerce International (Swaziland) Ltd., Manzini, Swaziland. 

Bank of Credit & Commerce Canada, Montreal, Canada. 

Bank of Credit & Commerce (Zambia) Ltd., Lusaka, Zambia. 

Bank of Credit & Commerce Gibraltar Ltd., Gibraltar. 

Bank of Credit & Commerce Niger, Niamey, Niger. 

Bank of Credit & Commerce (Botswana) Ltd., Gaborone, Botswana. 

Bank of Credit & Commerce Zimbabwe Ltd., Harare, Zimbabwe. 

Bank of Credit & Commerce Cameroon S. A., Yaounde, Cameroon. 

Bank of Credit& Commerce Hong Kong Ltd., Hong Kong. 

BCCI Finance International Ltd., Hong Kong. 

RT.BCC Pratama Leasing Indonesia, Jakarta, Indonesia. 

Credit and Finance Corporation Ltd., Grand Cayman. 

BCCI Finance International (Kenya) Ltd., Nairobi, Kenya. 

BCCI Finance N.V., Curacao, Netherlands Antilles. 

Italfinance International S.p.A., Rome, Italy. 

BCC Credit and Finance (Uruguay), Montevideo, Uruguay. 

Banco de Descuento, Madrid, Spain. 

Affiliates 

Banco Mercantil, Bogota, Colombia. 

Bank of Credit and Commerce (Emirates), Abu Dhabi, U.A.E 

Bank of Credit & Commerce International (Nigeria) Ltd., Kano, Nigeria. 

Bank of Credit & Commerce (Misr) S.A.E., Cairo, Egypt. 

Banque de Commerce et de Placements S.A., Geneva, Switzerland. 

National Bank of Oman Ltd., (5.A.O.) Muscat, Sultanate of Oman. 

Premier Bank Ltd., Accra, Ghana. 

KIFCO- Kuwait International Finance Co., S.A.K., Safat, Kuwait. 

BCC Finance & Securities Ltd., Bangkok, Thailand. 

BCCI Leasing (Malaysia) Sdn Bhd, Kuala Lumpur, Malaysia. 

BCC Countries 

Anttrafia. Ruham-nt. Bahrain. Bangladesh- Barbados. Botswana. Brazil. Cameroon. Canada. China. Colombia, Cyprus. Diibnuli. Egypt. 
France. Gabon. Germany (Wnrl, Ghana. Gibraltar. Grand Cavman. Hotuj Kong. India. Indonesia. Isle of Man. liuiy. horv ecus. Jamaica. 
Japan. Jordan. Knqn. Korea I Soul hi. Kuwait. Lebanon. Liberia. Latcmboure- Macao. Malaysia. Maldives. Mauritius. Monaco. Morocco. 
Netherlands Antilles. Niger. NHseria. Oman. RiUstim. Rmano. Philippines. Ryrtagal. Senegal. Seychelles. Siena Leone. Spain. Sri Lanka. 
Sudan. Swaziland. Switzerland, Thailand , Togo . Turkey, United Arab Emirates. United Kingdom. Uruguay; US. A* Venezuela, Vmen (North). 
Zambia. Zimbabwe. 
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Is getting through getting you down? 


No matter how advanced your telephone 
system, if the person you want isn’t available 
you can waste valuable time. 

The more people you want to reach, 
the more time you waste. 

But IBM have developed a system 
which ensures your message gets 
through. And you can do it with just 
one phone call- 



Let’s say you’re away from your office 
and need to get a vital message to a num- 
ber of your people. 

You phone the office,* enter your 
personal code , re cord yourmessage 
and enter the distribution list code. 
Put down the phone and be on 
Lc your way* confident that your mes- 
^ sage will get through, because 

^ * ¥uu will n> rd an apftv- 1 1 V - ,31 - ^ 


ADS will actively keep on trying to contact the 
people and pass on the information. 

Your distribution lists can be compiled to 
cover groups of people you deal with regularly. 

Surprised that IBM has a telephone system 
like this? You shouldn’t be. 

It’s called the IBM Audio Distribution 
System. Speech is digitised and stored on a com- 
puter connected to your IBM telephone system. 


If you have 100 or so staff who are often 
away from their telephone, it could make sound 
economic sense. 

And there are many other ways the system 
could help make your business more efficient. 

Phone Amanda Tilley on 01-940 5656 for 
details and say hello. S ^ — 

We are confident your £ SZZ zsrz 
enquiry will get through to us. — STS 


See us on stand 5FS at the Communication 84 Exhibition at the NEC. 


IBM rr.TTED KINGDOM LIMITED. 
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OVERSEAS NEWS 


Patrick Cockburn looks at an ambitious pipeline plan to restore Baghdad's exports 


Iraq battles to get the oil moving again 


IN THE past two years the. effects 
of economic attrition on Iraq have 
often seemed as dangerous as pos- 
sible defeat on the battlefield. As 
Iraq steps up its attacks on oil tank- 
ers in the Gulf, the Government in 
Baghdad seems to be near success 

in reversing the long-term deterior- 
ation in its financial position 
brought on tv the war. 


The key to this change is 
Iraq's plan to increase its oil 
exports, currently 900,000 
barrels a day (b/d) to bring 
them back to prewar levels. It 
wants to build a new pipeline 
through Saudi Arabia and Jor- 
dan, which should allow 
agbdad to export at least 2m 
b/d by 1986. 

Exports at this level would 
reverse the trend which began 
in 1980 when Iran destroyed 
Iraq's two main oil export 
terminals on the Gulf. Reserves 
were run down and heavy Arab 
subsidies lavished on large 
civilian projects in the expecta- 
tion that the war would not last 
too long. 

In 1982 the situation grew 
eves worse when Syria closed 
down Iraq’s pipeline across its 
territory, compelling the Iraqis 
to rely on a single pipeline 
through Turkey. By the end 
of that year Baghdad was 
forced to cut imports and look 
far credit. 



link Iraq’s southern oilfields 
with Saudi Arabia's East-West 
pipeline dinktiug Saudi oilfields 
adth the oil terminal at Yanbu 
on die Red Sea. 

Tbe pipeline across Saudi 
Arabia, with a capacity of 
500,000 b/d , witt be nearly 400 
miles long. The tender docu- 
ment issued by Scop empha- 
sises that a financial package 
"is a crucial and prerequisite 
requirement to participation" 
and asks for a reply by telex 
“due to the urgency of the sub- 
ject.” 
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Ayatollah Khomeini 


Many of Iran’s leaders argued 
that Iran's superior resources 
would give a decisive advantage 
in a long war and that the 
regime of President Saddam 
Hussein worid buckle under the 
strain. But this has not 
happened. 

Iraq is in the process of 
expanding ats pipeline across 
Turkey to carry lm b/d by mid- 
summer, but the two new pipe- 
lines across Jordan and Saudi 
Arabia are the vital elements 
in Baghdad’s plan to return to 
its old oil export levels. 

Last month Iraq's State 
Organisation for Oil Projects 
(Scop), formally invited tenders 
from contracting companies to 
build a pipeline at top speed to 


Iraq wants the construction 
of the pipeline to be completed 
by next April a second phase 
of the project, not be tendered 
for at the moment, is for the 
construction of a wholley separ- 
ate pipeline from the oilfields in 
south Iraq to Yanbu. This will 
have a capacity of 1.6m b/d. 
The cost of both phases of the 
scheme is put at $2.5bn by the 
Middle East Economic Survey 
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Iraq is also raising the capa- 
city of its pipeline across 
Turkey to the Mediterranean to 
lm b/d by the middle of this 
Summer. In the last year Iraq 
has also started to export by 
truck oil product from its 
newly completed refinery at 
Baiji, having previously been 
a net importer of products from 
Kuwait and Jordan. 


Since the start of the war, 
Iraq has been under increasing 
financial pressure because of 
its low oil revenues, which 
peaked at $25bn a year in 
1980. The world oil glut has 
also reduced the subsidies 
which it receives from the' 
Arab oil states. 

Aid from Saudi Arabia and 
Kuwait is currently running at 
about $8bn a year, say diplo- 
mats. This includes some 
330,000 b/d of oil. given to Iraq 


to sell of which about 250,000 
b/d conies from the Neutral 
Zone where production is 
shared by Saudi Arabia and 

Kuwait. The remainder of the 
crude comes from Saudi Arabia. 

Iraq has also come to rely 
on credit from Western Govern- 
ments or packages arranged by 
companies doing business in 

Iraq. Last year Britain ex- 
tended a credit package of 

£250m, none of which has yet 
been spent, to allow Iraq to 


continue to place orders with 
British companies. 

Other EEC countries have 
also had to provide credit; . 
France alone being owed $3bn j 
for military and civil contracts, i 
Overall, Iraq signed agreements 
to borrow some S7.5bn last year i 
though much of this has not , 
been spent. 

Much of the Kuwaiti and 
Saudi aid going to Iraq is spent I 
on purchases of arms and I 
ammunition from the Soviet ; 
Union, Baghdad's main military ; 
supplier. Moscow curtailed Its : 
supplies to Iraq at the start of 
the war and took a neutral 
stance in the conflict. 

But over the last two years 
bilateral relations have steadily 
Improved, as Ayatollah Kho- 
meini stepped up his attacks on 
Soviet foreign policy and 
arrested the leaders of the local 
Communist Party. Early last 
month Iraq signed a protocol 
in Moscow to help Iraq develop 
a new oilfield and build two 
new power stations. 

With France also supplying 
29 Mirage F-ls which also have 
the capability of carrying Exo- 
cet missiles. Iraq can clearly 
obtain as much weaponry as it 
wants. It will need it. 

Although there are those in 
Tehran who would like to end 
the war, its continuation is at 
the heart of Ayatollah Kho- 
meini's Islamic ideology. 



Gear-Up For The Olympics With Brother 


Being selected to compete in the Olympic Games takes 
years of hard work and training The same can be said 
for being designated by the Los Angeles Olympic 
Committee as their official typewriter. Through many 
long years of making typewriters. Brother has gained 
the experience and reputation for quality 
that are necessary to produce a 
machine sophisticated enough to ZZ; 

gain such acceptance ZZ j 

The forerunner among electronic 
typewriters, EM series machines employ ^5 

an ultra-light-touch keyboard that will 

allow typists to type at record-breaking 

speed. They wont be tripped up by e 1980 LA Otyrac £jnrw*o 

typeface or ribbon changes either, for 
Brother's cassette-enclosed daisy wheel y/ 

and ribbons slip in cleanly and effortlessly. 


Official Typewriter of the losAngefes 1984 Olympic Games 


The EM-200 with its 16 character display and 8K memory 
allows storing text and phrases, and detection and correction 
of errors before they're printed. The correction memory on 
both the- EM-200 and EM-100 permits automatic correction 
of the previous 500 characters. Press a button and you are 
automatically relocated to the position that 
W 84 a ymph Games you started from. But what really puts our 
EM series ahead of the competition is its 
1 S3m reliability through many years of use AH 

‘ 4 —m r typewriters wearing the Brother EM symbol 
w are winners of one of the most severe testing 

courses ever devised for office machines. 

By producing die "Official Typewriter of 

P *™* the Los Angeles 1984 Olympic Games' 7 , 

the efficiency experts at Brother have 
again shown their sophistication in 
high-quality office machines. 


“Who makesgood things, makes good friends’ 
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Electronic Office Typewriters 


Brother Industries, Ltd 


Office Equipment Division, Jones + Brother 
limited. Shepley Street, Guide Bridge, 
Audenshaw, Manchester M345JD 
Telephone 061-330 6531 <8 lines) 

Telex: 669092 

Please send me more information on Hie 
complete range of Brother typewriters. 


Name 


Position 


Company 


Address 


T. Boone Pickens 
keeps the U.S. 
oil majors guessing 


BY WILLIAM HALL IN NEW YORK 


“HE MAKES no bones about it He 
is going to go after another one, and 
I would not mind speculating that 
he will go for one just as big as Gulf 
Oil'' says Dallas stockbroker Mr Al- 
an Edgar in response to the ques- 
tion every U-S. oilman wants 
answered - where will T. Boone 
Pickens pounce next? 

A year ago Gulf was the fifth big- 
gest oil company in the U S. and no 
one would have believed that the 
55-year-old Mr Pickens and bis Me- 
sa Petroleum (92 in the UJS- oil com- 
pany l eague table) could have top- 
pled one of the “Seven Sisters," the 
famous oil companies which not so 
long ago dominated the internation- 
al oil business. 

But he did, and last week Stan- 
dard Oil Company of California, 
which came to its sister's rescue at 
the last moment, began paying 
SlO.Sbn to Gulfs 270,000 sharehol- 
ders. Mr Pickens and his inv estor 
group have decided to wait until 
early June before they receive their 
$1.7bn but they are already plan- 
ning tow to speed their S76Qm prof- 
it from their nine-month pursuit of 
Gulf. 

Since Mr Pickens started hunting 
Gulf, several possible takeover tar- 
gets have fallen by the wayside. 
Texaco has paid SlOJbn for Getty 
Oil Mobil is in the process of swal- 
lowing Superior OD for £5.7bn and 
many companies have taken steps 
to insulate themselves from corpo- 
rate predators, like Mr P ick en s, by 
changing their bye-laws. 

But Wall Street is convinced that 
Mr Pickens will soon return to the 
takeover trail, and that he Is not go- 
ing to concern himself with the oil 
patch's small fry. An enthusiastic 
quail hunter, he says: "Never shoot 
anything you can't eat" 

For the less ambitious that might 
include companies like Texaco and 
Mobil But this does not seem to be 
the case where Mr Pickens is con- 
cerned. Everybody agrees that Ex- 
xon. the world's biggest oil compa- 
ny, is out of his reach, but almost 
every other UjS. oil major appears 
to be fair game if you listen to the 
boys on Wall Street who, now that 
Gulf has gone, are looking forward 
to some fresh sport 

Mr Pickens believes that present 
ail prices do not justify an ambi- 
tious exploration programme. Me- 
sa’s exploration budget has been 
cut from over S400m in 1982~ to 
SlOOm in the current year. Mr Pick- 
ens’ view is that yon can stiH drill 
much more profitably for oil on 
Wall Street 

These days Mesa is looked upon 
more as an investment bank than 
an oil company. Since it began tak- 
ing positions in other oil companies 
a couple of years ago, it has netted 
its shareholders pre-tax profits of 
around $160m cm more than half a 
dozen deals. Its latest coup will give 
it a further profit of slightly over 
S5Q0m on its Gulf investment and. 
even after taxes, it will be able to 
bank around S300m, more than tri- 
ple its 1983 net income from its oil 
business. 

For Mesa's shareholders, whose 
shares are worth nearly the same 
as at the beginning of the battle far 
Gulf, the deal is worth about £4.50 


per share, or the equivalent ol find- 
ing a 50m barrel oil field - some- 
thing. incidentally, that Mesa has 
Dever done. 

For Mesa itself, the Gulf deal 
means that it is now essentially 
debt free, but Mesa is showing no 
signs of wanting to reduce its bor- 
rowings. Indeed, observers believe 
it would have little trouble in in- 
creasing its bonk lines to around 
it had a target in sight. 

Although this is not enough to 
take over one of the remaining UjS. 
giants, Mr Pickens will not have so 
much difficulty drumming up finan- 
cial support as he did in the early 
stages of the Gulf battle, when he 
recruited the help of some of the 
wealthiest investors in the UJS. 
They included Texas oil man Mr 
Cyril Wagner, private financier Kir 
Carl Lindner, and Canada's Befcs- 
berg family. Given his success, Mr 
P ic kens' problem this time round 
could be in taming down would-be 
investors. 

But the big question intriguing 
both the oQ industry, which is fad- 
ing far more vulnerable to atta ck 
from Mr Pickens than it was a year 
ago, and Wall Street, which scents 
that the fan is far from over, is 
where will he strike next? 

Mr Alan Edgar, of Dallas broker 
Schneider Beznet Hickman, who 
has been following Mr Pickens for 
more than & decade, says: “He is 
really after a *hig one.' He has the 
dollars - the problem now is how 
does he make a discreet investment 
before everyone finds out?" 

life Edgar believes that Mesa is 
unlikely to take on Texaco, which 
only a few months, ago paid the 
Bass brothers, one of the wealthiest 
families in Texas, SUbn to repur- 
chase a 9.9 per cent stake in Texa- 
co. However, he does not rule out 
the possibility that Mr Pickens 
might take on companies os big as 
Mobil or Occidental. Bath have few- 
er fri en ds among the institutional 
investment comm unify than Gulf' 
did, and both are noticeably Ins 
profitable than the industry aver- 


*T£ he gets into a *big one.’ the 
next question is who is going to bail 
him out?" says Mr Edgar. The num- 
ber of potential "white knights" is 
diminishing and among the U.S.ofl 
majors only Exxon, Standard Oil 
Company (Indiana), Atlantic Rich- 
field and Mobil axe considered 
candidates - and the last two could 
also be in need of a "white knightf 
at some stage. In common with 
many analysts, Mr Edgar believes 
that Mr Pickens, while professing a 
wish to successfully complete a big 
acquisition, does not want to spend 
his time restructuring a major oil 
company. Others can do that better 
than him. 

Indeed, many in the industry 
wonder what Mr Pickens would do 
if an oil company made a serious 
bid for Mesa, which is currently 
capitalised at a little more than 
Slbn. After all Mesa shareholders 
could argue with some force that it 
was about time that they shared in 
some of the action, Over the past 
nine months investors in Mesa 
shares have fared for worse than 
investors in other ofl companies. 
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WORLD TRADE OVERSEAS NEWS 


Takeover dampens 
fears of Japanese 
car threat to UK 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


William Hall in New York on a U.S. bank’s battle to restore confidence in itself 

Continental Illinois fights off the doubters 


THE THREAT that Japanese 
car makers might use their fac- 
tories in Australia to circum- 
vent restrictions on their sales 
to the UR seems to have sub- 
sided following Mitsubishi’s dis- 
appointing 'experience. 

Sales . in Britain of cars 
shipped from Mitsubishi's Aus- 
tralian plant and sold with the 
Lonsdale badge have fallen far 
below expectation, And now 
the Lonsdale Car Company, pre- 
viously independent, has been 
taken over by Colt Car Company 
in which Mitsubishi has a 48 
per cent shareholding. 

Some £200,000 was provided 
to start the UK exporting end 
of the Lonsdale business, most 
of which was put up by people 
in the motor trade with "off- 
shore 1 * funds who wished to re- 
main anonymous. Mr Michael 
Or, formerly chairman of both 
Lonsdale and Colt, put up 
£10,000, or 5 per cent through 
his personal pension fund, MP 
Executive Pension Fund. 

Lonsdale hoped to sell 3,600 
Australian cars last year but 
only 501 were registered. So 
far this year another 273 have 
been sold. 

The original plan was for 
Lonsdale to have its own net- 
work in Britain of ZOO dealers 
but now the cars will be sold 
alongside Mitsubishi's Japanese 
vehicles at Colt outlets. 

Mr Orr always insisted that 


the Lonsdale cars would have 
an 85 per cent Australian con- 
tent, and there was no question 
that Japanese cars were finding 
their way into Britain by the 
back door. 

However, both Nissan and 
Toyota have Australian 
assembly plants and were keep- 
ing a careful eye on the Lons- 
dale results to see if Australia 
might provide extra volume for 
their dealers in the UK. In 
Britain the Japanese share of 
the car market is held below 11 
per cent by a gentleman’s 
agreement between the indus- 
tries. 

The decision to buy-out Lons- 
dale is only part of a major 
shake-up of the Colt company 
following die unexpected de- 
parture in April of Mr Orr, one 
of the industry’s more contro- 
versial figures, “to devote more 
of his time to family interests." 

Mr Peter Beaumont, who left 
Colt suddenly during Ur Orr’s 
period as chairman but who has 
now returned as managing 
director, has told dealers that 
the Mitsubishi name will be 
more prominently used in future 
and will ultimately displace the 
Colt badge entirely. 

He promised that Colt this 
year will spend £3.5m in above- 
the-line promotion, concentrat- 
ing on the idea that Mitsubishi 
leads the other Japanese com- 
panies in technology. 


THERE is an unwritten rule in 
the banking community that 
however bad a bank's financial 
problems, the last thing the 
chairman should do is to issue 
a formal denial of rumours 
circulating m the financial 
markets. 

But last Thursday, Mr David 
Taylor, the chairman of Conti- 
nental Illinois, the eighth 
biggest U.S. bank, did just that. 

The fact that the 54-year-old 
David Taylor, who took over as 
chairman leas than three weeks 
ago, felt it necessary to take 
this exceptional action to 
squash wild rumours which he 
dismissed as "completely un- 
founded and not worthy of 
serious news consideration" 
underlines the difficult situation 
Chicago’s biggest bank now 
faces, as it battles to restore 
confidence in itself after a 
week of speculation which en- 
dangered its ability to fund 
itself in the world’s money 
markets. 

The rumours have been par- 
ticularly worrying for the U.S. 
bank regulators. For historical 
reasons Continental Illinois is 
much more reliant on the vola- 
tile wholesale money markets 
for funds than most other U.S. 
banks, and it is also one of the 
biggest U.S. operators in 
foreign money markets. As its 
problems have mounted Con- 
tinental has turned increas- 
ingly to die international mar- 
kets for funds with the result 


that CISbn or close to two 
thirds of its deposits now 
comes from overseas. They are 
being used to finance a largely 
domestic loan portfolio. 

UJS. bank regulators are 
acutely aware that Continental 

Illinois’ difficulties, if they are 
mishandled, could seriously 
damage the liquidity of both 
the domestic and international 
money markets. This would have 
serious implications for most of 
the multinational U.S. banks, 
which rely heavily on these 
markets. 

Furthermore, the recent sharp 
run-up in interest rates is 
generally bad news for 
America's financial institutions 
and is once again focussing 
international attention on pos- 
sible weak links in the UJS. 
banking system. 

These concerns explain why 
early last Thursday, the comp- 
troller of the currency, one of 
the main U.S. bank regulators, 
had taken the unprecedented 
step of commenting about an 
individual member of his flock. 

“A number of rumours con- 
cerning Continental Illinois 
National Bank and Trust Com- 
pany have caused some concern 
in the financial markets," said 
the statement. 

The comptroller's office, it 
went on, “ is not aware of any 
significant changes in the bank’s 
operations as reflected in its 
published financial statements 
that would serve as a basis for 


these rumours." The comp- 
troller's statement detailed 
Continental's capital strength 
and noted that its ratios “ com- 
pare favourably to those of any 
major multinational bank." 

The financial markets have 
been aware of Continental Illi- 
nois’ problems for some months. 
Its over-aggressive pursuit of 
energy lending culminating in 
its involvement with the ill- 
fated Penn Square Bank which 
collapsed in July, 1982, has 
saddled it with a massive $2.3bn 
(£1.7bn) burden of non-perform- 
ing loans. This is reckoned to 
have cut the bank’s net income 
by two-thirds, or $ 2 00 m last 
year. 

The group’s share price has 
been signaling the markets’ 
unease for some time, dropping 
from $211 at the start of the 
year to 812 on Thursday night. 
By the end of the week the 
shares had recovered to $13}. 
but this is still close to 20 per 
cent below the levels plumbed 
in the immediate aftermath of 
the Penn Square fiasco when 
questions about the soundness 
of specific U.S. commercial 
banks were being asked in the 
world's money markets. 

The fact that the stock 
market is valuing Continental 
Illinois, which has shareholders 
funds of over $lBbn, at little 
more than £500m, is evidence of 
the very real doubts some in- 
vestors have about a bank 
which only three years ago was 


regarded as one of the best 
managed and most profitable 
banks in the U.S. — “the 
Morgan of the mid-west.” 

Since the Penn Square 
closure on July 5 1982 there 
has hardly been any good news 
coming out of the Chicago 
Bank. Its name has been linked 
to many of the casualties in the 
corporate sector and it has 
become embroiled in dozens of 
law suits. Despite charging off 
nearly $900m of loans since 
raid-1982, the group's non- 
performing loans continue to 
rise and ait 82^bn, now repre- 
sent 7.7 per cent of the loan 
portfolio. 

The cost of carrying these 
non- performing loans is weigh- 
ing heavily on the group’s 
profitability. Last year Con- 
tinental earned 81D8m but the 
figures were helped by more 
than $Z00m of pre-tax gains, 
■two-thirds of which reflected 
gains on the sale of equity in- 
vestments. In toe first quarter 
of the current year. Continental 
earned $29m, after crediting 
pre-tax gains of $157m on the 
sale of its credit' card operation. 

The bank, which only a few 
years ago prided itself on being 
the biggest corporate lender in 
the U.S., has shrunk its balance 
sheet by $7bu since its pro- 
blems began and shed over 
1,000 staff. Many of its best 
executives are spending their 
time on “ work-out " duties, try- 


ing to recover Continental's 
money. 

Its senior management team 
has been completely recast. Mr 
Roger Anderson. Hr John 
Perkins and Mr Don Miller, one 
of the best known triumvi- 
rates running a major UA 
money centre bank during the 
last decade, have stepped down 
and been replaced by Mr Taylor 
and the 50 year old Mr Ed 
Bottom, who takes over as pre- 
sident, and is responsible for 
cleaning up the group's balance 
sheet. 


the circumstances Continental 
Illinois would be bard pressed 
to find two better executives to 
head the bank. 

“ If we were a manufacturing 
company and could restate our 
accounts, we would show you 
our “discontinued operations” 
and our “ on-going ” operations, 
and the latter would demon- 
strate our tremendous “ earn- 
ings franchise ’’ Mr Taylor said 
recently. 



Hr David G. Taylor— denied 
the rumours 


says. Given that Continental 

made pre-tax profits of 8118.4m 


t mental has other assets which 
it could dispose of, if neces- 
sary. 

Although the recent rise in 
interest rates is likely to delay 
the recover of some of Con- 
tinental Dlinoi’s problem loans 
and also increase its cost of 
funds, most bankers believe 
that given time Continental 
Illinois should be able to trade 
its way back to financial health. 
However, if rumours like those 
sweeping the U.S. financial 
markets last week persist. Con- 


“ Between non - performing 
credits and loss provisions, we tinental's ability to fund itself 
are carrying close to a $590 m and its subsequent recovery 
pre-tax drag on earnings,” he will be jeopardised. 


There has been some criti- 
cism that Mr Taylor's lack of 
lending experience (he has 
always concentrated on the 
bank's liability side), puts him 
at a disadvantage in leading 
Continental Illinois out of its 
problems. But most Wall Street 
analysts believe that given 


m 1983, this implies a tremen- 
dous recovery potential. 

The ease with which the 
bank sold off its credit card 
operations earlier this year and 
the sums of money raised re- 
assured many Wall Street 
analysts who believe that Con- 


Gatt programme moving 
too slowly say ministers 

BY NANCY DUNNE IN WASHINGTON 


TRADE and finance ministers 
of 14 industrial and developing 
nations emerged from three 
days of meetings in Washington 
over toe weekend, agreeing that 
the work programme begun in 
1982 to improve toe General 
Agreement on Tariffs and Trade 
(Gatt) is moving too slowly. 

Sir Robert Muldoon, the 
Prime Minister of New Zealand 
as well as being toe Finance 
Minister, said the officials were 
totally in agreement that there 
was “an inadequate input at 
the ministerial level " in efforts 
to move ahead on Issues like 
agriculture export subsidies and 
the services sectors under toe 
Gatt 

“ What we've got is a political 
problem, and it can only be 
solved at toe political level," Sir 
Robert declared. 

Mr William Brock, the U.S. 
Trade Representative, who 
called the meeting “to gather 
our collective will to deal with 
our problems,” said that toe 
group had agreed in advance 
to an unplanned agenda, no 
communique, and no final 
agreement. 

However, after three days of 
intensive talks, described by 
Mr Brock as “the most coif 
structive that I’ve participated 
in for three years,” some con- 
sensus seemed to be building- 

The ministers appeared to be 
in accord on the need to reverse 
the proliferation of no n-tari n 
barriers and voluntary restraint 
agreements described by Mr 
Brock as “ eating away at toe 


root structure of Gatt.” 

The trade representatives 
said toe officials had sought 
alternative solutions to the 
Gatt safeguards which permit 
“ discriminatory " voluntary 
restraint agreements, so “we 
don't export our problems.” The 
U.S. has been pressing for a 
new round of Gatt talks to 
begin in 1886 when improve- 
ments to toe trading system 
could be instituted. 

After discussing the world 
debt crisis with Mr Jacques 
Delarosiere_ managing director 
of the IMF, support seemed to 
grow for a cap on interest 
rates for toe heavily-indebted 
countries. 

Mr Wilhelm Haferkamp, vice- 
chairman, of the EEC, said that 
every percentage point increase 
in interest rates costs debtor 
nations $3.5bn to $4bn a year 
which cannot be compensated 
through trade measures. He 
said he supported an interest 
rate freeze. ^ 

Sir Robert said toe cap is 
- one idea worth pursuing," 
along with several others includ- 
ing less severe conditionality on 
IMF loans, longer maturity, 
greater involvement by toe 
World Bank and more discipline 
over exchange rates. 

Worry over U-S. interest rates 
was general at the meeting and 
Mr Brock acknowledged that the 
U.S. budget deficit was “bad 
for the whole trading system.” 
Governments had to reduce the 
drain on the capital pool, he 
said, and boost investment in 
developing countries. 


SHIPPING REPORT 

Europeans to meet Soviets 
over liner trade losses 


BY LYNTON McLAUf 

SHIPPING conferences in _ toe 
last Africa and Far East Uner 
rades are to meet Soviet ship- 
jlng companies in the coming 
reeks to discuss toe “special 
problems ” of these two routes 
ind the "permanent loss ot 
argo by western European snip- 
Jing companies. 

This was announced by the 
JK Transport Department at 
be weekend after Mini w ere in 
dtorge of shipping in Belgium, 
■’ranee, Germany, the Netoer- 
ands and toe UK had followed 
■ with grave concern the cross- 
rade activities and practices ot 
kmei shipping companies to 
iner trades 

It was these problems tnar 
tad led to a permanent toss of 
■argo according to the Deparv 

Ministm attributed “great 
ignifleance '* to too meetings 
ind expressed hopes that satis- 
aetory agreements for western 
hipping companies will be 
-cached. 

The Transport Department. 


warned that if it was not pos- 
sible to reach agreement, the 
Ministers of Transport will " at 
short notice " consult each other 
over further steps to safeguard 
the “ legitimate shipping 
interests of their countries.” 

• In the crude oil tanker 
market, another unnamed vessel 
loading at Kharg Island in the 
Gulf was reported hit by a 
missile and set ablaze, this rune 
with loss of life, according to 
ship brokers E. A. Gibson. 

The vessel was a 120,000-ton 
tanker and toe incident " has 
made many tanker owners 
rethink their attitude towards 
loading at Kharg Island,” the 
company said. 

The additional war risk pre- 
mium was increased last week 
to 2 per cent and crew life 
assurance premiums also in- 
creased as a result of toe con- 
tinued tension and attacks in 
the area. 

No new loadings at Knarg 
Island were reported after toe 
vessel was hit last week. 


! World Economic 

Indicators | 

us. 

wTctTmany 

UK 

Belgium 

half 

FOREIGN EXCHANGE RESERVES 
(UBJm) 

Mar. *84 F*.-*4 J-nOW 

fjtiT 6fiT7 

».«» S|£ 

ftW ?£? 7™ 

gJKK 9,095 W** 

4,152 J.«32 

17145 rrjn w*n 

M 6 * 8.«8 

Mar. TO 
8401 
19.799 
43.924 
8,640 
3,794 
12.767 
9,179 

France 

Feb. *84 
17,505 

Jw.’M 

17(495 

Dec. *83 
18*57 

Feb. TO 
15,291 

StXjrCB' MVJf 


KNOWN 


THE WORLD OVER 


Wherever your travels take you., you'll find few things as widely recognized as 
lankAmeric.a Travelers Cheques. They are carried with confidence by experienced travelers on six 
continents, welcomed by merchants in 160 countries, and backed by a worldwide refund network and assets in excess oi 
U.S. S120 billion. SankAmerica li aiders Cheques. Available in leading world currencies from 
thousands of banks all over Cue globe. If you're aping as far as San Francisco, 
you can even use them for bridge fare. 


m 


BankAmerica Corporation 






f 


WORLD TRADE NEWS 


UK NEWS 


0 Financial Times Monday May 14 1984 


Nato broadens choice for its 
next generation of satellites 


BY PETER MARSH IN LONDON 

NATO is evaluating rival British 
and American designs for the orga- 
nisation's next generation of com- 
munications satellites, due to be 
placed in orbit in the early 1990s 
and to cost an estimated Cl 60m. 

Officials are awaiting the out- 
come of this week's three-day meet- 
ing of Nato ministers before start- 
ing in earnest on the job of choos- 
ing between the two designs. 

The meeting, which begins to- 
morrow, is expected to agree a ceil- 
ing on the cash that Nato plans to 
spend between 1985 and 1690 on 
military infrastructure, such as 
communications systems. 

The exact sum that the ministers 
will be talking about is secret, ac- 
cording to a Nato spokesman. 

The current evaluation repre- 
sents the Erst time that Nato has 
considered the selection of any- 
thing other than an American satel- 
lite. The organisation's first five 
communications vehi cl es, of which 
three are still in operation, were all 
built by Ford Aerospace of the U.S. 

The three operational space vehi- 
cles, launched between 1976 and 
1978, are to be joined by a fourth 
member of the same series, which 
is to be put into orbit this autumn 

The satellites, which relay data 
and voice messages between Nato 
bases and government offices in 
Europe, hover 36,000 km above the 
Atlantic at a longitude of 18 deg W. 

For its new spacecraft, Nato will 
instruct either the British or U.S. 
governments to procure the hard- 
ware. This Is instead of ordering 
the vehicles from individual compa- 
nies. . 

As a further departure, the new 
hardware will be based on existing 
satellites. For its first batch of satel- 


lites, Nato asked companies to sub- 
mit new designs, which, it says, 
pushed up project costs. 

The bids by the two governments 
are based on the Skynet-4 satellites, 
built by British Aerospace and Mar- 
coni, and the third generation of 
Defence Satellite Communications 
Satellites (DSCS-3) that General 
Electric is constructing. 

The UK's Ministry of Defence 
has ordered two Skynet satellites. 
American space shuttles will 
launch the craft in 1985 and 1988. 

Meanwhile, General Electric is 
constructing seven DSCS-3 vehi- 
cles for the U-S. Department of De- 
fense. Six of these will enter orbit, 
at four points of the equator to 
cover the Atlantic, Indian and east 
and west Pacific oceans. The re- 
maining craft will act as a ground 
spare. 

The DSCS-3 satellites, of which 
just one has been launched, will 
gradually replace the DSCS-2 mili- 
tary vehicles built by TRW. The 
U.S. bas so far launched 15 DSCS-2 
craft 

Like the Skynet craft, the 
DSCS-3 vehicles are "hardened” to 
survive the radiation produced by 
any nuclear explosions at ground 
level. 

They can relay communications 
traffic that "hops" between differ- 
ent frequencies at thousands of 
times a second in a technique to 
counter attempts at jamming. 

Nato says it will require either 
two Skynet vehicles or a half share 
in two DSCS-3 craft Communica- 
tions equipment on the other 
"halves” would be used solely by 
American forces. 

The cost of both options is rough- 
ly the same, representing the high- 


er communications capacity of the 
DSCS-3 craft 

Participants in the negotiations 
have not disclosed the cost of the 
satellites. Industry estimates put 
the price of two Skynet vehicles at 
about £I60m. 

The Skynet satellites for the UK 
Ministry of Defence will be 
launched with the help of British 
astronauts who will accompany the 
vehicles into orbit. The vehicl es , 
both of which will be above the At- 
lantic, will provide communcations 
links between British forces in Eu- 
rope and North and South America, 
including the Falkla n ds. 

The biggest user of satellites will 
be Britain's Royal Navy. Over the 
next few years, engineers will equip 
about 50 ships to transmit and re- , 
ceive information with the Skynet-4 
craft 

The Royal Navy now relies for 
communcations links mainly on 
conventional high-frequency radio 
or on U.S. military satellites, such 
as the DSCS-2 series. 

A third option is to use Britain’s 

sole existing military satellite, 
Skynet 2B, launched in 1974 above 
the Indian Ocean. 

But the orbit of the vehicle has 
become irregular so that ground 
controllers can never be quite sure 
where it is. 

The hardware’s position makes it 
of only minor use to Britain’s forces 
which are predominantly in the At- 
lantic region. 

The new Skynet vehicles will 
open up opportunities for Britain's 
ground forces. The satellites will 
have beams powerful enough to be 
received by small "dish” aerials of 
as little as 1 metre in diameter. 


Drive for new 
defence policy 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


MR MICHAEL HESELTINE. the 
Defence Secretary, is expected to 
reveal further details of a "major 
drive" by his ministry to promote 
competition in defence when the de- 
fence white paper is published later 
today. 

The annual white paper is expect- 
ed to contain the fullest statement 
so far of the Ministry of Defence's 
policy to apply competition to the 
“full range of its activities. 

An outline of the new policies, 
which have been introduced over 
the last year, was given recently by 
Mr John Lee, a junior defence min- 
ister, in answer to a parliamentary 
question. 

Terms for major contractors will 
be toughened, with the requirement 
that they should in turn introduce 
competition in sub-contracts on de- 
fence equipment Prime contractors 
will not in future automatically be 
given production as well as develop- 
ment contracts, while major de- 
fence companies will increasingly 
be brought into the early stages of 
planning for new weapons systems 
in an effort to increase efficiency. 

The Government also intends to 
introduce competition in support, 
supply, and maintenance services 
for the armed forces. Competition 
will be "progressively extended in 
ship refitting, supply arrangements 
for non-warlike stores, aircraft ser- 
vicing and army equipment repair 
and movements,” Mr Lee said. 

However today’s white paper, 
which is an annual survey of the 
whole range of defence activities, 
will not announce decisions on the 
controversial reorganisation of the 




No other national newspaper puts you in touch at such a 
competitive cost per thousand with the people who decide on 
which company cars to purchase. 

These include board directors, senior executives and fleet 
managers. All of whom can influence the decision between 
one marque and another 

To start making conquests cost-effectively among your 
key target markets, call Ted Hugo on Frankfurt 75980 or 
Bob Leach on London 248 8000. 


Miners likely to boost 
power station pickets 


BY DAVID GOODHART, LABOUR STAFF 


Mr Heseltine: more competi- 
tion in defence contracts 

ministry which Mr Heseltine an- 
nounced in March. 

Neither is it expected to detail de- 
risions on the reorganisation of the 
procurement executives which this 
year will buy nearly £8bn of de- 
fence equipment, or on how re- 
sources might be shifted from the 
army’s support services to the front 
line. Studies on these issues are to 
be completed later this year. 

Mr Heseitine's reorganisation, 
which promises to cut back the 
power of the three armed service 
chiefs radically, will be the subject 
of a separate white paper in July. 
Decisions on procurement, on army 
support services and other matters 
are to be announced later. Mr Hes- 
eltine hopes that his central re- 
forms of the defence ministry will 
take effect on January 1 1985. 


| THE LEADERSHIP of the National 
Union of Mineworkers (NUM) is 
this week expected to switch the fo- 
cus of its dispute with the National 
Coal Board (NCB) to Britain's pow- 
er stations. 

An escalation of ugly scenes on 
power station picket lines is likely, 
especially as all the unions in the 
electricity supply industry are 
pledged to continue working and 
even to cross picket lines if neces- 
sary. 

Yesterday 32 Kent miners were 
arrested when about 250 pickets 
tried to stop a tanker »n leading 
2,000 tonnes of oil at Ramsgate har- 
bour. The oil was bound for the 
nearly Richbo rough power station. 

The switch to the power stations 
was discussed at the last meeting 
between the NUM and the main 
transport unions on Friday and was 
emphasised at the weekend by Mr 
Eric Clarke, the Scottish miners' 


secretary. He told a rally in Kirkcal- 
dy: The rail unions and the Trans- 
port and General Workers will be 
called on to escalate the force of the 
strike in relation to power stations.” 
He added that the main target 
would be oil-fired power stations. 

The switch in tactics coincides 
with a more open admission from 
Mr Arthur Scargill. NUM president, 
that the Central Electricity Gen- 
erating Board (CEGB) stocks are 
still considerable and that stopping 
the Nottinghamshire pits - where 
most miners are continuing to work 
- may take some time. 

He told a rally at the weekend 
that the CEGB hod just over J7ra 
tonnes left, which is only about 3m 
tonnes less than the CEGB claims. 
Mr Scargill said that would be no 
more than eight weeks supply on 
normal usage but added: The only 
reason why they can continue to op- 
erate js because our colleagues in 


Nottinghamshire continue to work." 

In another attempt to shame the 
Nottinghamshire men into striking, 
today will see the biggest stogie de- 
monstration store the. dispute be- 
gan in Mansfield in Nottingham- 
shire. 

Some anxiety is being expressed 
tv the Police Federation, toe main 
organisation for officers below the 
rank of superintendent, about toe 
use of roadblocks to stop miners 
picketing. Inspector Bob Lax, spo- 
kesman for the South Yorkshire 
Federation, said that roadblocks 
could be illegal. 

Mr John Lyons, general secretary 
of the Electrical Power Engineers’ 
Association which represents top 
management and engineering 
grades in power stations, said last 
night that he expected more atten- 
tion on the power stations this 
week but that his members would 
continue working. 


Coal imports forecast to rise 


BY MAURICE SAMUELSON 

BRITAIN COULD be importing “P 
to 30m tonnes of coal a year by the 
end of the century - more than se- 
ven times the present quantity - 
says a report published in London 
today. 

It wants the electricity industry 
to be less dependent on the British 
coal industry. It says the Govern- 
ment should encourage an expan- 
sion of port facilities to handle large 
coal vessels and for new coal-fired 
power stations to be built on the 
coast 

The report "CoaTs Contribution 
to UK Self -Sufficiency," is part of a 
series on UK fuel markets being 
published jointly by the Policy 
Studies Institute and the Royal In- 
stitute of International Affairs. 

The author, Mr Louis Turner, is a 
research fellow at the London Busi- 
ness SchooL He says there are "pos- 
itive reasons of a security and anti- 


monopolistic nature" for keeping 
open the option of coal imports to 
Britain. 

He believes that by the year 2,000 
imports of up to 30m tonnes a year 
could provide cheaper energy than 
corresponding domestic coal output 

While regarding the core of the 
British coal industry as competitive 
with imports under most forecasts, 
he says there is ”a significant 
tranche” of British coal which 
would be vulnerable to imports un- 
der these three conditions: 

• If operating costs rose signifi- 
cantly faster than international 
prices. 

• If costs of transporting coal were 
reduced by a switch to larger cool 
carriers, by the development of 
large volume import terminals in 
the UK, or a gradual relocation of 
key coal-using plant towards the 
coast 


• If toe value of sterling increased 
relative to the currencies of the ex- 
porting countries. 

Bteeer coal imoorts. Mr Turner 
says, would help to keep the British 
coal industry "on its toes" and 
would give the electricity industry 
more flexibility, "should a body like 
the National Union of Mineworkers 
tty to hold the country to ransom.” 

Mr Turner believes that even if 
the NCB succeeded ip its first prior- 
ity of getting ito finances on a prop- 
er footing there wiR still be a role 
for imports and the Central Electri- 
city Generating Board (CEGB) 
should be enco u ra g ed to keep its 
supply options open. 

Chalk CcmOrributtan m UK Self 
Sufficiency, hg Louis Turner. 
Huinemann Educational Book*, 22 
Bedford Sq. Imdon Wp. Of,S0 pfus 
postage and packing. 


Talks at BL expected 
over Montego dispute 


BY OUR LABOUR STAFF 

TALKS are expected early this 
week between BL management and 
unions in an attempt to end the 
strike at the Cowley plant, Oxford, 
which halted production of the new 
Montego model last Thursday and 
Friday. 

The dispute began when about 40 
assembly workers walked out on 
Thursday complaining of low bo- 
nuses. It has cost about 800 cars 
with a showroom value of £5m and, 
if it drags on, the company believes 
customer confidence will be de- 
stroyed just when BL is striving to 
break the Ford Sierra/Vauxball 
Cavalier domination of the compa- 
ny fleet car market 

BL says the relatively low bo- 
nuses at Cowley - about £17 a week 
- have been caused by disputes at 
the plant Workers at the Swindon 
factory are regularly earning £27 a 


week because of uninterrupted pro- 
duction. 

However, the big problem loom- 
ing at Cowley is the unions' refusal 
to agree to three-shift working, 
which the company insists is vital 
for the future model launch pro- 
gramme. The management, after 
weeks of talks, has warned that it 
may impose the changes unilateral- 
ly. All 4,500 body plant workers at 
Cowley are due to meet an Wednes- 
day to decide how to oppose the 
changes. 

Mr David Buckle, the Transport 
and General Workers Union district 
officer, said at the weekend: “Our 
criticism of the company is that it is , 
so production-oriented, and so un- 
willing to run the company with 
any element of consensus, that 
there is bound to be dissatisfac- 
tion." 


Britoil submits 
Deveron plan 

Financial Tlmea Reporter 

| BRITOIL, the previously state<oo? 
' trolled oil company, has submitted 
to the Energy Department a draft 
plan for developing the small De- 
veron field in the with Sea. 

The field, lying ip block 2II/18A 
west of the Thistle field, is expected 
to yield total reserves of arpund 
14m barrels of pfl, less than 2m 
tonnes. 

Britoil, which mil operate the 
field, says that since toe field is 
dose to tiie Thistle platform, it 
could be developed from existing fa- 
cilities. 

Production of crude is planned 
for the last quarter of this year at 
an initial rate of 6,000 barrels a day. 
BritoU's partners in Deveron are 
Burmah Oil Exploration; Charter- 
house Petroleum Development; De- 
minex UK Oil and Gas; Santo Fe 
Minerals; Tricentrol Exploration 
and British National Oil Corpora- 
tion . 
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Because of a unique demonstration being held in 
London by a new company called TSCR 

TSCR (Telecom Securicor Cellular Radio Ltd.) was 
formed by British Telecom and Securicor in recognition 
of a need for a cheap, reliable mobile communication 
system. 

Both companies are obviously uniquely qualified 
to fulfill this need. 

BT has unrivalled experience across all fields of 
telecommunications and Securicor operate the UK’s 
largest mobile communications network. 

The system TSCR are demonstrating in London in 
June 1984 is called Cellnet 

It will be the first step to the opening of Cellnets 
commercial service early in 1985. Cellnet mil then 
quickly build coverage to reach 90% of the UKpopulation 
by 1990. 

Cellnet enables you to key straight into the public 
telephone system from a mobile or portable phone, from 
anywhere, to anywhere. 

The effect this will have on world communications 
will be enormous. 

\our business may well find it difficult to operate 
without it. 

To find out more about TSCR and Cellnet please 
write to Peter Hodgson at the address below. 

If you’re one of the lucky journalists or decision 
makers to be invited to try the Cellnet demonstration 
but dont know anyone in Timbuktu, don’t worry. 

Anyone, anywhere else in the world will do. 



A British Telecom -Securicor Joint Enterprise 
Cellnet Centre. 142-148 Goswell Road, London EC1 01-380 2326. 
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Car sales 
forecast 
raised 
to 1.79m 


Left-wing unions to campaign 
against no-strike agreements 


BY PHILIP BASSETT. LABOUR CORRESPONDENT 


Personal 
bank loans 
continue 


By Kenneth Gooding, 

Motor Industry Correspondent 

THE BRITISH motor industry has 
upgraded its official forecast of new 
car sales in 1884 and now believes 
they will match last year's record 
1.79m. 

At the end of last year the Soci- 
ety oF Motor Manufacturers and 
Traders estimated the 1984 car mar- 
ket would be 1.73m. This was 
looked on as optimistic by some in- 
dividual manufacturers. 

By February the forecast had 
been lifted to 1.75m. It has been 
moved up again after the decision 
by Ford to re-enter the car price 
war by offering its dealers extra bo- 
nuses and other incentives. 

The society's forecasts are impor- 
tant because they are used by the 
Japanese Automobile Manufactur- 
ers Association when fixing ship- 
ments to the UK. Under the terms 
of the gentleman’s agreement be- 
tween the society and JAMA the 
Japanese share of the new car mar- 
ket is held below 11 per cent 

This year, however, the Japanese 
car importers are experiencing ex- 
teme difficulty in keeping up with 
their allocations. They are among 
the “lasers" in the price war so far, 
with a market share down this year 
to 8.4 per cent by the end of April 
against 9.1 per cent at the same 
stage of 1983. 

The SMMT has also slightly in- 
creased its forecast of total com- 
mercial vehicle sales in 1984. It now 
expects the total to rise by 6 per 
cent from last year's 267,837 to 
283,000. 

• Texaco today becomes the latest 
of the large ofl companies to launch 
a major national forecourt promo- 
tion campaign. 


TRADE UNION resistance to the 

increasing trend towards no-strike 
deals received its most public boost 
so far yesterday m a scathing at- 
tack on “new realism" and no-dis- 
ruption agreements by Mr Tom 
Sawyer, deputy general secretary 
of the left-led National Union of 
Public Employees. 

Left-wing trade unionists are 
planning a campaign against no- 
strike deals with the aim of commit- 
ting the annual TUC Congress in 
September to a policy of opposition 
to them. TUC leaders feel that such 
a decision would be embarrassing 
to the movement, since they think it 
would be widely ignored by those 
unions interested in signing such 
agreements. 

In a rousing speech to the NUFE 
annual conference in Bournemouth 
Mr Sawyer said: The only thing 
you have got to be to sign a no- 
strike agreement is a bloody fooL" 

It was not just the Government 
which believed that democracy 


started and ended at the ballot box. 

“We have got some of them in our 
own ranks," Mr Sawyer said. They 
are the people who want to sign no- 
strike deals- or no-disruption agree- 
ments. 

“It's the same people who want 
no political trade unionism. They 
call themselves new realists." Mr 
Sawyer’s remarks were taken as a 
thinly veiled attack on unions like 
the electricians' which has signed 
no-strike deals with a number of 
Japanese new technology compa- 
nies, and the Civil and Public Ser- 
vices Association, which was active 
in offering a no-disruption agree- 
ment over the Government's trade 
union ban at its Cheltenham com- 
munications centre. 

Mr Sawyer said unions in favour 
of such deals wanted to keep the 
workers in their place. There is 
nothing realistic about going on 
your knees in front of the employer. 
You don’t have to be a realist to 
grovel to the boss.” 


He went on: “I don’t call it new 
realism - I call it old deahsm." It 
was propounded by the sort of peo- 
ple who wanted to do deals behind 
closed doors with the Government, 
whether Labour or Conservative. 


to grow 


Instead of this so-called new real- 
ism, Mr Sawyer said what was 
wanted was “strong independent 
trade unionism, with organised, ed- 
ucated members ready to fight for 
their rights and to take action when 
it's time. 

"We want to be professional We 
want to be more efficient We want 
to give a good service to our mem- 
bers - but not at the price of democ- 
racy." 


What the union movement did 
not want was services offered in a 
“slick, sharp way - in terms of tech- 
nique as though they were selling 
insurance policies. What we want is 
a tough, tested and reliable old- 
fashioned approach - it’s called 
trade union solidarity," he said. 


Civil engineering orders rise 


BY JOAN GRAY, CONSTRUCTION CORRESPONDENT 


CIVIL engineering workloads 
are picking up, according to a 
survey from (he Federation of 
Civil Engineering Contractors 
published today. 

The survey shows a "modest" 
improvement In the state of or- 
der boobs, stemming largely 
from the healthier position of 
smaller companies employing 
fewer than 500 people. 

The order position of larger 
companies (employing from 500 
to more than L&00 people) is also 
better than a year ago. But the 
survey says the overall picture Is 


gloomy ami "firms remain very 
pessimistic on prospects." 

One problem is that although 
small companies are benefiting 
from a seasonal Increase in the 
number of snail orders placed 
by public sector clients before 
the end of the fimttirinl year, the 
larger companies are receiving 
fewer orders to tender. They are 
Biding faidnr liste longer nnd 
the value of contracts lower. 

The survey also shows that the 
decline in employment In the in- 
dustry is slowing, with both small 
and large companies employing 


more people than they did 12 
months ago. 

But the report says “levels of 
employment in the industry re- 
main depressed and, on balance, 
in decline.” The fact that some 
companies are recruiting opera- 
tives is “an encouraging sign but 
one which must be jeopardised 
by the poor prospects for orders." 

The survey concludes that “the 
fall in the number and value of 
Lenders throughout the industry 
is of particular significance given 
the pessimistic outlook for new 
orders and employment levels. 


By Our Financial Staff 
ADVANCES to the personal sector 
accounted for virtually all the in- 
creases m the London clearing 
banks' lending last year, and meant 
that for the second year running 
they lent more to individuals than 
to business. Personal sector ad- 
vances rose £Ui.3bn to E32.6bn. 
Loans to industrial and commercial 
companies feL 1 £3bn to £20.6bn. 

These figures are contained in a 
new abstract of banking statistics 
put out by the Committee of Lon- 
don Clearing Bankers which it in- 
tends to update annually. The ab- 
stract lists detailed information 
about the banks' balance sheets, 
lending, infrastructure, employ- 
ment, credit cards and clearing, 
some of it taken from the banks' 
own accounts, and some specially 
collated by the CLCB. 

The statistics also show that the 
big UK clearers continued to in- 
crease their mortgage lending 
sharply last year, despite accusa- 
tions that they bad pulled out of the 
home loan market Total loans out- 
standing for house purchase, in- 
cluding bridging finance and home 
improvements, rose £2.8bn to 
ClO.Tbn though this was lower than 
the C4.1bn increase in 1932. 

The big London clearing banks 
installed 1,092 cash dispensers and 
automatic tellers - the largest num- 
ber in a single year - bringing their 
total to 4,389. 

Lloyds has the most with 1535, 
followed by N'atWest with 1394, 
Midland with 703, Barclays with 683 
and Williams and Giya's with 164. 
The volume of transactions passing 
through them totalled 168.6m and 
the total value of cash withdrawals 
was £4.7bn. 


Kaulbadu New Pinakothek. Munich . 



Complex 

trade financing packages 

made to measure. 


Bavaria, our home, has a long tra- 
dition in international trade, and from 
this base we have built our reputation 
as foreign trade banking experts. 

We are one of the largest universal 
banks in West Germany, and appreci- 
ated for our flexibility and friendliness. 
And we know our market well. 

This professional experience 
guarantees you the best possible 
service and advice. 

Our full range of modem facilities 
includes: 


• Professional documentation and 
rapid payment transfers (S.W.LFT) 

• Export-import financing packages 

• Client-oriented foreign exchange 
operations 

• Advice on seeking new trading 
partners 

• Easy access to foreign markets 
through our international presence 
and connections. 

Get in touch and put one of Ger- 
many's top universal banks to work 
for you. 


/ Bayerische Landesbank 


International Banking with Bavarian Drive mid Friendliness 


Central Office: BriemerStrasse 20, 8000 Munchen 2,TeL{89) 21 71-01,Te!ex:5286 270, Cables: Bayembank Mui^.Btandies:lJmmM: 726-6022; NewYbrk.M:310-9800;Singapore,TeL: 
222 69 25. Subsidiary: Bayerische Landesbank International SA, Luxembourg, TeL 47 59 11-1. tepresentative Offices: TbnHito,T(& 862*8840; Vienna.TeL: 66 31 41; Johames&uig.Tet: 8 38 16 13. 


CALL TO CHAMPION EUROPEAN TIES 


SDP leader urges new 
public service pay body 


BY EETER RIDDELL, POLITICAL EDITOR 

A SINGLE new pay review body 
should be set up for the public ser- 
vices. Dr David Owen, the leader or 
the Social Democratic Party- (SDP) 
urged yesterday at the end of the 
two-day meeting in Edinburgh of 
the Council for Social Democracy, 
the party's 400-strong policy- 
making body. 

During a radio interview Dr Ow- 
en highlighted public sector pay as 
one of the major immediate prob- 
lems for the Government. 

He said that there was an urgent 
need for a single comparability 
body, with an agreed arbitration 
mechanism, to replace the separate 
bodies tor the armed services, the 
nurses, and for those on top sala- 
ries. 

Dr Owen believes that instead of 
the present procedures, whereby 
arbitrators often split the difference 
between employer and employee, 
there should be a switch to a “pend- 
ular" system of arbitration. Under 
this procedure an arbitrator would 
decide in favour of one side or an- 
other. The m 

His remarks partly reflect the ex- tion with 
perience in a Toshiba plant in his and indw 
Plymouth Devonport constituency address c 
in the West Country. He still be- the SDP 
Li eves that an inflation tax should champioi 
be available as a reserve power. national! 

Apart from yesterday's debate on running 1 
the mining dispute, the Edinburgh Dr Ow 
meeting was generally low key and need to a 
was used by the leadership to pro- Europear 
mote the SDP Liberal Alliance's mit less 
campaign for the European Assem- ons. 
bly elections on June 14. He rea 

The Alliance manifesto, entitled Trident c 
“Well Get Europe Working Togeth- that “As i 
er." will formally be launched this savings £ 
morning at a series of press confer- fog into 
ences throughout Britain. services 



Dr David Owen 


The manifesto stresses coopera- 
tion within the EEC for economic 
and industrial recovery. In his main 
address on Saturday, Dr Owen said 
the SDP should “not be afraid to 
champion its Europeanism. Inter- 
nationalism is the deepest strand 
running through our party.” 

Dr Owen also emphasised the 
need to achieve strong conventional 
European defence in order to per- 
mit less reliance on nuclear weap- 
ons. 

He renewed his opposition to the 
Trident missile system but warned 
that “As much as I would like to see 
savings from cancelling Trident go- 
ing into the health service, social 
services and helping unemploy- 


ment, a substantial, part of it wM w t. 
go on improving conventional de- 
fences so that we are not reliant on 
nuclear weapons. 

The SDP leadership is plating 
particular emphasis on trying to oil- 
tract d isillusi oned Tory , voters in 
dairy fanning areas. 

Mr Robert Medennan, the par- 
ty’s agriculture spokesman, yester- 
day said the SDPs proposed system 
of tradeable quotas would ensure 
that farmer's assets and incomes 
were not expropriated without com- 
pensation which Is effectively what 
the Government had inflicted upon 
the milk producer. 

The Alliance leadership is hope- 
ful of doing wefl, possibly winning 
some rural seats such as Plymouth 
and Cornwall, North Wales, 
Northumbria. Dorset, north-east 
Scotland and the Highlands and Is- 
lands. 

A potential division of opinion be- 
tween the leadership and some of 
the rank and file over the -visit to 
London next month of Mr P. W. 
Botha, the South African Prime 
Minister, was avoided yesterday be- 
cause there was insufficient time 
for the emergency motion to be de- 
bated 


The general mood was more self- 
confident than the other two coun- 
cils since the general election in 
view of the Alliance’s recent elec- 
tion successes. 

There were, however, mutterings 
of discontent that the leadership 
was out of touch. For instance, the 
council passed a motion regretting 
that it had not been consulted about 
the details of the European propos- 
als before they were agreed with 
the Liberals. 


By-election nominations hastened 


BY OUR POLITICAL EDITOR 


THE SELECTION of candidates for 
the forthcoming Portsmouth South 
by-election is being accelerated in 
response to speculation that the 
Government may choose to bold the 
contest on June 14, the day of the 
European Assembly elections. 

The by-election has been caused 
by the death a week ago of Mr 
Ralph Bonner Pink, who held the 
seat for the Tories at the general 
election last June with a majority 
of over 12,000 ahead of the Social 
Democratic Party (SPD). 

Some Alliance leaders believe 
that the Conservatives may want to 
rush the by-election to prevent the 
Alliance from building up momen- 
tum, especially in view of the SPD’s 
strong second place in the recent 


Stafford by-election, a broadly com- 
parable seat 

The SPD has set Wednesday as 
tite closing date for the nomination 
of possible candidates. Mr William 
Rodgers, one of the SPD’s founding 
“Gang of Four* said at the weekend 
that, after lengthy consideration in 
the last few days, he was “very un- 
likely” to put his name forward. 

One or two of the party's other 
national figures are also thinking 
about standing. But the SPD candi- 
date looks almost certain to be Mr 
Michael Hancock, a local SPD coun- 
cillor who fought the seat last June. 

Conservative Party leaders were 
consulting over the weekend with 
local party officers about a possible 
date. June 14 might be regarded as 


rushing the election in view of how 
recently Mr Pink died. Similarly, a 
later date in July might be difficult 
in view of the large holiday trade in 
the Southsea resort part of the con- 
stituency. 

Mrs Shirley Williams, the SPD's 
president, said at the meeting of the 
Council for Social Democracy in Ed- 
inburgh- yesterday that, if the by- 
election was called for June 14 to 
coincide with the European elec- 
tions, “it will be a deliberate at- 
tempt by the Thatcher Government 
to cheat the electorate of that city of 
a proper political debate. It would 
shorten the election process drasti- 
cally. distract voters from the is- 
sues of Europe, and confuse domes- 
tic and European politics,* 
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Central Queensland Coal Associates 
and Gregory Joint Ventures 


Managed and Operated by 

Utah Development Company 


US$785,000,000 


Coal Assets Acquisition Project Finance 

Jbr 

The BHP Group 

through 

Utah Development Company 
UMAL Consolidated limited 
khh Minerals Limited 
Panc ontinenial Mining limited. 
Queensland Coal Trust 


Floating Rate Notes Facility Commercial Paper Facility 


US$355,000,000 

fntru Bank uni Agent 

The Bank of Tokyo, ltd. 
US$46,000,000 

.<gmt 

BA Asia Limited 


US$270, 000,000 

Fmnt Banks and Agoas 

Chemical Bank 
The Industrial Bank of Japan, 
Limited 

The Long-Term Credit Bank 
of Japan, Limited 


Euro-doflar Loan Facfflty 
US$1 14,000,000 
Ague 

National Australia Bank 
(National Commercial 
Banking Corporation of 
Australia Limited) 


Bank of America NT & SA 
Chw nlral Banlc 

Continental Illinois National Bank 

and Trust Company of Chicago 
National Australia Bank 


Itml iiamgoa hy 

The Bank of Tokyo, LttL 
Commonwealth Trading Bank of Australia 
The Industrial Bank of Japan, Limited 
The Long-Term Credit Bank of japan. Limited 

National Westminster Bank PLC 


Amsterdam- RottercLtni Book N.V. Amtrria tHnUng t imuM 

A ast r al ta n industry Pertfopment C o rpor a tion Bank of Montreal 

Deutsche Bank Tbe Fuji Bank, Limited Mellon Bank 

Tbe Mitsubishi Bank, Limited The Mitsvd Bank, limbed 


Amsterdam -flMtcTdam Baqk N V, 

Australian Industry Development Corporation 

Bank of Montreal 
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Europe urged to 
diversify its 
types of reactor 


BY MAURICE SAMUELSON 

BRITAIN'S nuclear poorer Industry 
should continue to concentrate on 
gas-cooled reactors to prevent Eu- 
rope becoming too relia nt on the 
pressurised water (PWR) type be- 
ing proposed at Steewell. Suffolk, 
says a report on European energy 
strategy published today. 

Its authors, the House of Lords 

select committee on the European 
Communities, say that unless the 
UK continues with gas-cooled tech- 
nology most, if not all, future nu- 
clear reactors in the EEC would be 

PWRs. 

They add: “This could ha ve on e 
grave disadvantage. If FWRs 
should de velop a serious fault, or if 
even one PWR should have an acci- 
dent, public opinion might swing 
against the nuclear energy pro- 
gramme in general.” 

Urging that member countries 
should have more than one reactor 
type, they say that the only proved 
non-water alternative is the ad- 
vanced gas-cooled reactor (AGR) at 
Hinkley Point, Some r set, which is 
now “a model of efficiency” 

The reports conclusions follow 
tiie statement by Sir Walter Mar- 
shall, chairman of the Central Elec- 
tricity Generating Board, , that the 
board would propose to build an 
AGR power sta tion a t Sizewell, if 
its bid to buQd a PWR .there was re- 
jected. 

Lord Kearton said yesterday that 
the AGRs at Hinkley Point and at 
Hunterston, Scotland, were “prob- 
ably the best nudear stations in the 
world," while those at Heysham n, 
Lancashire, and Torness, Scotland, 
were being built to time and below 
budgeted cost 

H e said that although the Size- 
well PWR was estimated to be 10 to 
15 per cent cheaper than an AGR, 
the costs of the AGRs were k nown. 
But those of Britain'* first PWR 
could turn out to be higher, since 
they were only estimates. 

The Lords committee believes 


t hat a mixture of reactor types in 
Western Europe will help to ensure 
that the nuclear programme will 
not be adversely hit by a swing in 
public opinion if PWRs should de- 
velop a serious fault "or if even one 
PWR should have an accident.” 

That would also lead to the con- 
traction of the ftiropean nuclear 
construction industry whose future, 
the committee says, must be safe-' 
guarded. 

For the same reasons, it wants 
the EEC Commission to offer public 
opinion an authoritative assess- 
ment of the safety and environmen- 
tal risks of nuclear power compared' 
with the corresponding risks from 
other forms of energy. 

Referring to the growing impact 
of environmental Issues on energy 
derisions, it says that sometimes 
public concern - “well intentioned 
but not always well informed" - 
leads to regulatory action before 
the relevant facts have been estab- 
lished. An example of this was the 
proposed EEC Commission direc- 
tive on sulphur emissions from 
coal-fired power stations which was 
intended to placate anxiety over 
“arid rain.” 

On overall EEC energy strategy, 
the enmmirtee believes the 
EECs future energy needs will he 
met by nuclear power and coal to- 
gether. But although the EEC Com- 
mission gives coal a major import- 
ance. it looks to cheap imported 
coal -up to 250m tonnes a year -as 
having a key role. 

The Lords committee believes 
th(« could be dangerous, even 
though the coal producers are un- 
likely to form a cartel like that of 
the oil exporters. It therefore wants 
greater encouragement of profit- 
able home coal production, especial- 
ly in the UK. . 

European Community Energy Strate- 
gy and Objectives. House of Lords se- 
lect committee on the European Com- 
imffvtigs; (Stationery Office); £7.45. 
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Improved 
risk study 
sought for 
Sizewell 

Financial Times Reporter 
THE UK nuclear safety watehdog 
is calling for better assessments 
of the risk of a major accident at 
the proposed Sizewell B nuclear 
power station in Suffolk. 

The Nuclear Installations In- 
spectorate, which is dissatisfied 
with many aspects of the design 

of the planned pressurised water 
reactor (PWR), wants improved 
studies of risk before it win ac- 
cept the nuclear industry fore- 
casts already put forward. 

The inspectorate will not use 
the absence of the improved 
studies to prevent a derision in 
favour of licensing the plant. 

_ The inspectorate's latest posi- 
tion is disclosed in a new review 
document submitted to the Size- 
well B public inquiry at the end 
of its first week after an Easter 
recess. 

The week was dominated by 
the cross examination of Dr John 
Gfttus, tiie UK Atomic Energy 
Authority’s PWR safety research 
programme director. Dr 
told the inquiry it was his judg- 
ment tint the risk of a serious 
accident at Sizewell B, involving 
deaths and evacuation, was 
about one in 106m years of reac- 
tor operation. 


BBC plans meeting 
over satellite TV 


INSURANCE 

Bonanza for life companies 


BY RAYMOND SHODDY 

THE BBC will today call a meeting 
with the Independent Broadcasting 
Authority (IRA) and the Indepen- 
dent Television rrwwpmiipc Associa- 
tion to start planning how direct 
satellite broadcasting (DBS) in the 
UK is to be implemented. 

The aim of the meeting, probably 
later this week, will be to try to set 
up an interim structure for a joint 
venture organisation, and to make 
some progress while new partners 
for the £4 00m venture are sought 

Last week Mr Leon Britton, the 
Home Secretary, <*in firmed that 
the BBC would have 50 per cent of 
the satellite project and 1TV compa- 
nies at least a quarter. The rest 
should go to one or more companies 


SHORT Brothers, the state-owned 
Belfast aircraft manufacturer, is 
understood to be looking at the pos- 
sibility of taking over part or all of 
the vacant De Lore an car plant at 
Dunmurry, west of Belfast 
The company confirmed that it 
was examining ways of increasing 
production capacity to meet a rapid- 
ly expanding order book. It won a 
C115m order in March to supply 
freighter aircraft to the U.S. Air 
Force and sales of the Shorts’ 360 
commuter airliner are buoyant 
Several options are bein g consid- 


outsde traditional broadcasting. 

The IBA will call for applications 
later this month. They will be vet- 
ted by a team beaded by Mr John 
Whitney, the IBA director general, 
who will make ^wimmpnrintimvi to 
Mr Britten. Thom EMI, Philips and 
the Virgin group have expressed in- 
terest 

Mr AJasdair Mike, director gen- 
eral of the BBC, emphasised at the 
weekend that the BBC was commi t* 
ted to DBS in the agreed form and 
believed “the sooner we get on with 
it the better. 1 * Mr Milne, who was in 
Montreux for the television festival, 
said: “We are absolutely committed 
to DBS and we have been from the 
start” 


ered, but a spokesman said it was 
too early to say which, if any, would 
be chosen. 

Tbe 600,000 sq ft De Lorean facto- 
ry lies dose to predominantly Ro- 
man Catholic West Belfast Shorts 
is trying to recruit more Catholic 
employees and tbe location of tbe 
plant would ease the task. 

In an effort to reduce the reli- 
gious imbaianro in its labour force, 
Shorts last year agreed a pro- 
gramme of action with the Nor- 
thern Ireland Fair Employment 
Agency. 


IT WAS all smiles for UK life assur- 
ance companies last week. The new 
business figures for the first quar- 
ter, published by the three life asso- 
ciations - the Life Offices Associa- 
tion. the Associated .^ttfoh Life 
Offices end the Industrial Life Of- 
fices Association - showed just how 
great was the rush by savers to beat 
the Chancellor of the Exchequer’s 
removal of life assurance premium 
relief (LAPR) in his budget on 
March 13. 

New animal premiums on indi- 
vidual life business amounted to 
£405m 43 per cent above annual 
premiums of £283m in tbe first 
quarter of 1983. And the latter quar- 
ter was a good one for new life busi- 
ness, with the new contracts as a re- 
sult of Miras - the new method of 
crediting tax relief on mortgage in- 
terest starting to come through. 

The first indication that the 
Chancellor was about to end the tax 
relief on life assurance premi ums 
did not come until tbe famous bud- 
get leak to the press which ap- 
peared on March L In the few days 
between that leak and budget day, 
life companies were inundated with 
proposals as intermediaries urged 
people to take out life assurance 
while they could still get the tax re- 
lief. 

The intermediaries were able to 
offer their clients a two-way option. 
If, in the event, the raumppnew did 
not remove LAPR on budget day, 
tbe saver could exercise his legal 
right under tbe cooling-off option 


and have his premiums returned in 
fulL 

Once the Chancellor had made 
his announcement on Mawfo 13, life 
company branches were flooded 
with applications by savers trying 
to beat tiie deadline set at midnight 
on that day. Life companies stream- 
lined tbeir acceptance procedures 
and branches stayed open until 
midnight dealing with the applica- 
tions. The results were certainly 
worth the efforts. 

Hie figures from the associations 
showed that both traditional and 
unit-linked life business revelled in 
the bonanza. New annual prem- 
iums in the quarter for linked-life 
business were up by two thirds to 
ClOflxn. 

Conventional ordinary branch 
life business had a 45 per cent an- 
nual premium rise to £232 m, a very 
good rise considering that this busi- 
ness was the main beneficiary of 
Miras and last year’s first quarter 
premiums wpre good. 

New annual premiums in the in- 
dustrial branch — traditional life 
business where premiums are paid 
weekly or four-weekly and collected 
by agents at the homes of policy- 
holders - showed only a 11 per cent 
rise. 

Here the agents did not make 
such a big drive for business, but 
this branch of the life market has 
been extremely dull in the past cou- 
ple of years and even an 11 percent 
rise represents a big jump forward. 
The number of new policies sold. 


which has been steadily falling in 
successive quarters, also rose more 
than 1 per cent 

If this was all that happened m 
the first quarter then life compa- 
nies would not be smiling tong. The 
jump in life business was due to a 
once-off effect In the longer term, 
the loss of LAPR should mean low- 
er life sales, through life companies 
are being remarkably optimistic on 
the effects. The second quarter fig- 
ures should show whether this opti- 
mism is justified. 

Tbe first quarter’s figures showed 
almost all sectors of the personal 
life and pensions market to be en- 
joying buoyant sales. Single prem- 
ium business improved 46 per cent 
in the period from E470m to EfiBfim, 
with most of the growth coming 
from sales of linked-life bonds. 

These jumped 60 per cent from 
£30Bm to £493m, reflecting in part 
tbe growing involvement of tradi- 
tional life companies in this sector. 

Single premium life business was 
not affected by the budget, and if 
stock markets continue strong, 
sales of linked-life bonds should 
continue to expand. 

Sales of persona] pension poli- 
cies, mainly to tbe self-employed, 
remained steady in tbe first quar- 
ter, with new annual premiums ris- 
ing 18 per cent from £45m to £53m 
and single premiums by 22 per cent 
from £89m to £109m. 

Eric Short 


Shorts plans expansion 

BY OUR BELFAST CORRESPONDENT 
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MANAGEMENT AMIDST DIVERSIFICATION 


ACCUMULAnNGTECHNIQUES- 
EX1ENNNG THE PRODUCT RANGE 

Kotsushige Mita, President, Hitachi, Ltd. 


By Geoffrey Murray 


Hi lectronics-based industrial 
giant Hitachi will spend an es timaLed. 
£690 million on new product research 
and development in Fiscal 1984. This 
represents slightly over seven 
percent of the company's current 
annual sales. It is a substantial 
commitment and one the company 
considers necessary to maintain a 
pre-eminent position in a rapidly 
changing business environment. 
Diversification for Hitachi means a 
steady extension of its accumulated 
electronics technology with no giant 
leaps into unknown business fields. 
At the same time, there is agrowing 
emphasis on expanding production 
facilities overseas, especially in the 
key growth areas of semiconductors 
and electronics-based home 
appliances. The Hitachi Group is 
large by anyone’s standards, with 
285.000 employees at present 
(including 25,000 locally-hired 
overseas l but it constantly strives to 
stay as flexible as an extremely small 
company, stresses Katsushige Mita. 
President of Hitachi Ltd, tiie core of 
the business group. 

Murray: Business conditions 
are changing very rapidly these days. 
How do you cope? 

Mita: Yes, we recognise that 
society is ch anging and it will 
continue to change. So, we have to 
make products that can cope with 
changes in taste and needs. Two 
^jecific areas are electronic products 
and those that have something to do 
with energy. But Hitachi does not 
intend to start a business completely 
different than what we have been 
doing. We will diversity in the 
direction of using techniques and 
technology we have been nurturing 
tq> to this pant. Hus involves aheavy 
stress on R and D spending— a little 
over seven parent of the parent 
company's sales in Fiscal 1984 — and 
shifting 1 people, production and 
financial resources to the most 
promising areas for growth. 


"Staying Flexible" 


Murray: Hitachi is a very big 
company. When you get so big is it 
really possible to remain flexible in 
rapidly responding to changes in the 
business environment ? 

Mita: Well. I amnot 100 percent 
satisfied, but in Japan Hitachi has 
the reputation that, although it is a 
large company, we still have the 
flexibility of a small concern. That is 
a very important function of the 
president and top executives: 

keeping the organisation flexible and 
always on the move. Hitachi is 

divided into various divisions, under 
which there are the production 
facilities. We work in such a way as if 
the factories were independent 
companies. As long as top 
management is good at coordinating 
activities the factories can be left to 


look after themselves. 

Murray: Can you give 
some specific examples of 
how your business struc- 
ture has adapted, introduc- 
ing new product lines and 
cutting back on old ones 
with less growth potential? 

Mita: Take the 
example of our household 
appliance division. We have 
had some factories making 
refrigerators and room air 
conditioners and others 
producing washing ma- 
chines. These factories, 
therefore, have been very 
limited in their production 
role up to now. But most 
homes now have refrige- 
rators and washing 
machines and there really 
isn’t that much chance of 
further growth. To cope 
with this problem we 
decided to lower the walls 
between the various divisions and 
broaden tbe scope of their activities. 
As a result, factories which used to 
make washing machines, home well 
pumps and electric fans, are now also 
producing laser beam printers and 
ftoppy disc drives. The basic R and D, 
however, is still done in separate 
laboratories. 

Murray: Do ckangeouers like 
this pose any particular problems? 

Mita: Well, in most cases it has 
gone smoothly so far. Washing 
machines, pumps and word 
processors are all turned out on a 
mass production basis. And even 
washing machines these days have 
micro-computers, so we already had 
people trained in that type of work 
who could readily accept the 
introduction of an electronics-based 
product like the word processor. 
Where we do have difficulty is at 
factories which turn out very large 
pumps and generators — a mainstay 
Hitachi business in the past— where 
there are plenty of good mechanical 
engineers but not electronics 
engineers. It's difficult to choose a 
suitable product for such plants. 

"Accumulating Experience" 

Murray: What conditions have 
to be fulfilled for Hitachi to move into 
a new product area? 

Mita : Our basic philosophy is 
not to make too big a jump. We will 



accumulate our experience over the 
years and then gointo a business that 
is an e x tens ion of an ex is ting on e. One 
example is a subsidiary company 
called Hitachi Credit, which was 
created because we^ wanted toseD our 
electrical home appliances on an 
instalment baas. As this company 
gained experience it also began to 
offer credit in other fields like car 
sales. 

Murray: What sort of decision? 
making process is involved in 
diversifying your business activities ? 
Is there a specific consultation 
process to involve the factory 
floor*, tke people who wiU actually 
have to make the new product? _ 

Mita: There are two basic ways. 
There are times when our factories 
suggest they would like to expand 
their business line, and the proposal 
moves up chain of command to 
the board of directors. For example, 
it was a factory request that led to 
production of wad processors, eta at 
the plant which used to make 
washing machines. There is also top- 
down recommendations: ideas from 
directors as to which direction we 
should move. Usually we leave it up 

to the divisions as to the type of 
products. But sometimes there are 
gaps, product grey areas between the 
differe nt divisions— and it is tht> 
regponsxbDity of management to spot 

these gaps and fill them. 

Murray: Does management face 
any problems in coping with 


“ diversification, especially in 
| keeping abreast of the. 
technology? 

Mita: Well, the prob- 
\ lem is not completely 
j absent. But at Hitachi we 
' have an abundance of good 
; engineers who can readily 
1 grasp new things. Out of 
\ about a thousand new re- 
| emits this year 85 percent 
were engineers. At manage- 
< most level there are sane 
administration specialists 
in accounting and so forth, 
but mostly they have an 
engineering background. 
All the presidents in the 
Hitachi Group have been 
engineers at one time. 

Murray: Yes, there 
seems to be a trend in Japan 
today towards replacing the 
old style business adminis- 
trators with technologists. 

Aflte.- That’s true. You 
cannot stick to old business. There is 
a necessity to shift into new lines and 
fa that you need to understand seme 
of the technology involved. 

"Good Training" 

Murray: Japanese companies 
traditionally have recruited direct 
from school and provided on-the-job 
training. There has been very little 
midreareer recruiting from outside. It 
is my impression that this system is 
beginning to change under the 
pressure of rapid business 
diversification which requires more 
instant specialists. Does that apply to 
Hitachi? 

Mita: Very little. We have a few, 
but primarily we stick to newly 
graduated people. New venture 
business companies, of course, 

wwmnfc a wnid hiring iy arialisf iim mid. 
career. Butin Hitachi we have a long- 
term planning and R and D program 
so that we are able to train and 
develop our own talent to meet the 
needs. Of course, when you move into 
an entirely unrelated business line 
where you have no previous 
experience, then inevitably you will 
need to bring in experienced people 
from outside. But, as I have 
mentioned already, diversificatian far 
us means an extension of our existing 
activities without any big jumps. 

Murray: Whatisthesituationin 
your international operations i 


^ HITACHI 

HITACHI EUROPE LTDj Trafalgar House (2nd Floor), Hammersmith International Centre, 

2 Cftalkhill Road, Hammersmith, London W6 Tel: 01-74&2001 
(Industrial Equipment, Information & Communication Systems) 

HITACHI ELECTRONIC COMPONENTS (U.K.) LTDj HITEC House, 221-225 Station Road. 
(Electronic Components) Harrow, Middlesex HA1 2XL Tel: 01-861-1414 

HITACHI SALES (UJC) LTD- Hitachi House, Station Road, Hayes, Middlesex UB3 4DR 
(Consumer Products) Tet 01-84&8787 


Mita: Before, we mainly 
exported heavy machinery Kke large 

generators and pumps. Now, we are 
changing to more lightweight 
electronic products like semi- 
conductors and home appliances. 
Also, we are putting emphasis on 
budding new manufacturing facilities 
overseas. In Europe we have 
factories making semi-conductors 
and video tape recorders, for ex- 
ample. And a typical example of our 
expanding activities is the acquisi- 
tion this March of the remaining 50 
percent equity in a television produc- 
ing joint venture we had with GJE.C. 

Murray: Finally, how do you 
define Hitachi's role in society? 

Mita: Like many Japanese 
companies we fed that Hitachi has to 
be useful, it must make a contribution 
to society. This must come before a 
short-term consideration of sates and 
profits. Our belief is that if you are 
fulfilling a useful purpose then your 
sales and profits will naturally 
increase. 


Tbe Management Aim 
of Hitachi Europe 



Akira Koizumi, Managing 
Director, Hitachi Europe Ltd. 


Hitachi Limited's operations 
in the European area are fully 
represented by Hitachi Europe 
Limited in London, together with 
Its subsidiary Hitachi Europe 
GMBH in Duaseldorf, with the 
exception of electronic components 
and consumer products, which are- 
handled by separate sister 
companies. 

Accordingly. Hitachi Europe's 
sales and technical support services 
cover a very wide range of products, 
including power generation equip- 
ment. heavy electrical machinery, 
chemical plant equipment, com- 
puters, communication equipment, 
office and factory automation 
equipment, automobile parts, air 
conditioners and others. 

The basic policy is to con- 
tribute as much as possible to the 
European society. providing 
Hitachi's high t ec hn ology products 
and co-operating with other 
European enterprises for mntual 
interests. In the past, the pursuits 
of mutual interests have been suc- 
cessful, and we believe, it will be 
well mamtainwi and expanded in 
many respects in the future. 
Hitachi will continue to cope with 
tbe ever-changing needs of society 
by constantly developing its 
technology. One of the most 
important rides of Hitachi Europe 
is to establish a bridge of 
technology exchange between 
Europe and Japan. 
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Russell’s Italiana/Geneva 


Andrew Clark 


Tf you are (o let Ken Russell 
loose in an opera house at all. 
then giving him L'ltaliana in 
Algeri is probably the safest way 
to go about it. Unlike some of 

Russell's previous excursions in 
opera. Rossini's work loses little 
by being picked up and shaken 
bv a maverick imagination, and 
in spite of being overloaded 
wilh gags and props in its latest 
incarnation at the Grand 
Theatre. Geneva, it has emerged 
with a freshness and funniness 
that still left rom for appreciat- 
ing a high standard of musical 
performance. 

Russell's argument that the 
“war of the sexes" is basically 
the same today as it was in 
Rossini's lifetime is his point of 
departure, and the updating of 
character and situation — which 
can be so risky and tedious in 
more serious operas — is easily 
achieved. 

Surrounded by a high-camp 
chorus of eunuchs, the Bey is 
a wicked caricature of the Arab 
sheikh who views women as 
objects (“Oh che pezzo,” he 
cries on the first sight of 
Isabella), as might anyone fed 
on a diet of Playboy and ser- 
vility. His god is the Great 
Bunny-Girl in the Sky, whose 
insignia decorate even his own 
turban and tailcoat. Isabella, 
no more the shipwreck victim, 
is the resourceful Alitalia 
hostess who continues serving 
drinks during an unscheduled 
stop on alien territory, and later 
makes her patriotic salue as 
impromptu mascot for the visit- 
ing national football team. 

The humour is of the " laugh- 
a-minute" variety, with under- 


currents of harmless vulgarity, 
punctuated by a series of 
graphic dance routines per- 
formed by a smart troupe of 
nubile girls. Yet the elevating 

spirit of the work, as well as 
its engaging silliness of charac- 
ter and situation, was pre- 
served. Bussell showed an 
appreciation of the music's 
patterns, especially in the chat- 
tering ensembles where the 

plethora of hilarious activity 
was in keeping with the bub- 
bling crescendos. 

The cast worked as a team 
and everyone seemed to be 
enjoying themselves hugely. 1 
especially liked Paolo Montar- 
solo’s farcical Mustafa— a buffo 
bass of experience and style 
and the Lindoro of Robert 
Gambiil, whose pure, unfettered 
delivery and sense of line 
banished memories of the pain- 
ful efforts of so many other 
tenors singing Rossini. S tetania 
Toczy ska's Isabella was more 
luxuriantly sung than acted, 
but John Rawnsley’s lecherous 
Taddeo was wholly in keeping 
with the romp, r 

Thanks to the eye-catching 
effect of Ralph Koltai's designs, 
Carl Toms' costumes and John 
McLain’s lighting, and the pre- 
cise, unobtrusive support of 
Myung-Whun Chung in the pit, 
the visual and musical produc- 
tion was carried off with speed, 
style and spontaneity. Whether 
the next operas to undergo the 
Russell treatment (including 
La Bohfrme at Mace rata this 
summer and T annhUuser two 
years hence in Geneva) emerge 
as unscathed as Italiana is 
quite another matter. 


Panic/Theatre Upstairs 

Michael Coveney 


Denied the dosing minutes 
of Alan Brown's self-indul- 
gently zany difftop epic by this 
theatre’s new late start policy, 
we had reached after three 
hours a state of underwater 
apotheosis and mass orgy 
played out to the music of tiie 
spheres or at least the Halle- 
luja Chorus and “Thus Spake 
Zarathustra.** 

The little cottage by the 
coast and all who sail in her 
had toppled over the edge, 
joined battle with the evil 
alien forces of the folks across 
the water and renewed Its sea- 
going adventurousness on the 
good ship Arcadia. 

As in an earlier sindy of 
council estate brutalism and 
domestic fantasy. Wheelchair 
WiUie. Mr Brown has great 
problems writing a second act, 
but he has a strikingly quirky 
theatrical imagination and a 
raw ability to forge unpreten- 
tious dramatic and physical 
statements from unlikely 
material. 

In this case, a family of 
eccentrics gather to celebrate 
the 20th birthday of Sweet 
Fanny (Harriet Bagnall), a 
retarded nymphet in a soiled 
dress who has a crush on the 
local Pan, a hairy-hoofed and 
cometed comedian who hides 
his phallic light under a whole 
bushel of raincoat. 

David Fielder invests tills 
character with a light, dream- 
like quality, entering the 
sitting room of stuffed animals, 
carpet-shppered dummy grand- 
parents and flapping shutters 
with a look of delighted 
amazement and an agile, funny 
walk. Whatever the flaws in 
the play — which tends towards 
the repetitive and prolix after 
the interval — there is no deny- 
ing Mr Brown's creation of a 
hermetically sealed off group of 
misfits and nutcases who 
recognisably relate to each 
orher, huddling against the 
mounting horrors of the real 
world. 

Sara Easby’s design gives us 
excilent elderly dummies 
which eventually expire before 
being unceremoniously dumped 
out of the window. And the 
family roll call includes a pair 


of brothers. Jade and Raft, who 
work, respectively, in the 
slaughterhouse and the punk 
rock business. Ken Sharrock 
and Ralph Brown give animated 
definition to these roles. 

Dad and Mum are played by 
Alan David and Val McLane as 
a Welsh poetry-quoting pedant 
and a homely Geordie given to 
meeting each new horror with 
bland invitations to pull up a 
chair and have a cup of tea. 
Putting a whoopee cushion 
under the exponents of the 
Higher Art and even at one 
point of pub theatre (a dodgy 
area for the Theatre Upstairs, 
one feels) is one theme which 
delivers diminishing returns. 

Danny Boyle’s production 
creates controlled stage pictures 
of some beauty from the may- 
hem and is event convincing at 
suggesting a world turned up-' 
aide down on the mainland, .a 
world, we are informed, of fail- 
ing water supplies, cock fights 
and public hangings. Stil], this 
is a piece no more to forgive 
for its excesses than to forget 
for its raw quality and Marion 
Bailey, with cut-out children in 
tow, completes a - memorable 
cast. 



Architecture 

Colin Amery 


A new cathedral for the past 


AUstair Muir 

Harriet Bagnall 


The reopening of the Museum 
of Modem Art in New York is 
an event akin to the return of 
the Ark of the Covenant to 
Jerusalem. Since the late 1070s, 
when the museum decided to 
rebuild and expand on its 
dense midtown site, there has 
been a disturbing period of 
limbo. For a time the modern 
art world has been without its 
centre, the faithful have been 
uncertain where to look for the 
approved dogma, the religion 
has lacked a temple. 

The Museum of Modern Art 
has a rare and crucial status. 
It is not an institution that has 
merely collected- examples of 
the art of our own century, it 
has set out to define what that 
art is. The very word modem 
is constantly being redefined by 
the mandarins at the court of 
contemporary art There is not 
another museum in the world 
that has so boldly and bravely, 
and sometimes even wrongly, 
written and distributed the 
visual propaganda of the 
capitalist 20th century world. 
Whether we like it or not the 
museum is the mother of con- 
temporary art because its 
founders decided back in the 
1930s that It was to be “the 
greatest museum of modern art 
in the world." 

When it opens its doors to 
the public on May 17, 50 years 
of artistic choices and aesthetic 
decisions can be seen in a 
newly, designed and doubled-ln- 
size series of galleries. It will 
be a vital moment for the 
future of “ modern art" as well 
as the moment that sets some 
kind of final seal on the 
development of critical thinking 
about the art of the 20th 
century. 

For more than a week the 
Trustees of the Museum have 
been entertaining their friends 
from all over the world and 
from all walks of life that have 
any remote connection with 
modern art. One of the great 
strengths of the museum Is that 
it has always recognised that 
the visual arts of the 20th 
century must include both the 
fine and applied arts. While 
painting and sculpture occupy 
the major spaces in the new 
museum it is printing, film, 
architecture, photography and 
industrial and graphic design 
that cluster round to prove the 
point that art in this century 
Is diffuse and complex and yet 
close to ' our everyday indus- 
trialised lives. 

The new buildings that house 
the icons of the 20th century 
have an interesting history. Like 
so many other things in New 
York the story of these premises 



View of the Museum of Modem Art's new Garden 
Hall, overlooking the Abby Aldrich Rockefeller 
Sculpture Garden 


is a story of money. By selling 
the air rights to a developer to 
provide a tower of apartments 
the museum was able to finance 
the development of a new wing 
and a full-scale reordering of 
tiie collections and research 
facilities. The 44-storey resi- 
dential tower and the new gal- 
leries were designed by Cesar 
Pelti and Associates of New 
Haven, Connecticut, working in 
collaboration with Gruen 
Associates, Edward Dure 11 
Stone Associates and Jacquelin 
Robertson. 

Cesar Pelli opted for a de- 
cidedly unmodern approach to 
his commission. He decided that 
there should be elements of con- 
servation, that be would add on 
to existing buildings without 
taking the option to rebuild 
completely. The International 
Style building that was erected 
in 1939 by architects Philip L. 
Godwin and Edward Durell 
Stone at the present location 
in West 53 Street, off Fifth 
Avenue, has been retained as 
a landmark on the street The 


white facade on a New York 
street remains as an early 
example of the modern move- 
ment. 

One other element of the old 
museum that Pelli rightly felt 
obliged to retain was the Sculp- 
ture Garden— -an important 
oasis in the city and one of 
Philip Johnson's more success- 
ful designs. 

The new circulation area is a 
large, angular glazed steel 
frame that is rather roughly 
detailed. In planning terms it 
solves the circulation problems 
and allows for the mobs of 
visitors to reach the galleries 
without transgressing the 
solemnity of the exhibition 
space. 

The new galleries are not so 
different from the old. They 
are small spaces painted white 
and three quarters of them are 
close carpeted in grey. They 
feel like New York apartments 
of the 1930s — they have ele- 
mentary tungsten lighting and 
daylight is almost completely 
banned. The collection is 


arranged chronologically and it 
is only when the carpet stops 
and the wooden floors begin 
that the galleries assume a 
more flexible character for the 
an of the last 20 years. There 
are some 800 paintings on show 
and the sculpture collection is 
distributed freely around the 
museum. Major improvements 
include the special installation 
of Matisse's The Swimming Pool 
and the return of Monet’s 
Water Lilies. 

The opening of a special 
architectural gallery, now 
called the Philip Johnson 
Gallery, should be a major 
event. I have to confess to a 
sense of disappointment. There 
are seven models set in a tiled 
enclosure surrounded by low 
benches. One of the few places 
in the museum where visitors 
can sit down. These models 
represent the Seven Lamps of 
Modem Movement Enlighten- 
ment. Two houses by Frank 
Lloyd Wright, two houses by 
Le Corbusier, one by Mies Van 
der Rohe. Louis Khan's Medical 
Research Centre, and the sur- 
prising inclusion of Norman 
Foster's glass insurance offices 
for Willis Faber Dumas in 
Ipswich, England. It is an odd 
and very inconclusive selection. 

Around the walls of this 
room are some of the collec- 
tion of modem architectural 
drawings. They are shown as 
works of art which some of 
them are. but not all of them. 
I feel strongly that the display 
of material relating to archi- 
tecture needs to be more 
sympathetic and related to the 
final buildings. 

The dull display of architec- 
tural material suffers from its 
proximity to the design collec- 
tion. Here, despite the tendency 
to display everything as though 
it was in a furniture store, 
again isolated from all as- 
sociated material, the objects 
often sing with distinction and 
integrity. The " progress ” from 
the Arts and Crafts Movement 
to the Bauhaus is much more 
interestingly and graphically 
displayed by the artefacts than 
by the selection of architectural 
material. 

Now that the Museum of 
Modem Art has opened its doors 
again we must hope that it will 
not just be a shrine to the 
modernist dogmas of the 1930s. 
New York is the place for the re- 
definition of modernism and the 
museum is the place to do it 
Thrilling though it is to see the 
new heart of the modem art 
world beating again — the 
pleasure is tempered by the 
sensation which seems stronger 
than ever now that by entering 
the portals of the Museum of 
Modem Art has become like- 
entering a cathedral of the past. 


Two Tennstedt concerts 

Max Loppert 


Klaus Tennstedt is a puzzling 
conductor. In the space of four 
days last week he and the Lon- 
don Philharmonic gave two 
Festival Hall concerts which 
touched disconcerting extremes 
of quality. Monday's Wagner — 
chunks a if TannhSuser. Tristan, 
and GdtterdSmmerung^ — demon- 
strated the less attractive 
aspects of the “ enthusiastic ” 
Tennstedt: sprawling platform 
demeanour, and splurgy, 
rackety. unrefined Wagner 
playing to match, playing which 
seemed to have as its artistic 
motto “ loud, louder, and 
louder stiiL’’ 

The Tannhduser Overture 
and Venusberg opening was a 
rumpus; one searched back for 
the consoling memory of 
conductors in this hall (such 
as the unforgotten Stokowski) ' 
not content simply to bash their 
way through the Bacchanal e, 
but to phrase it and to attend 


to its internal balance of parts 
in a way that achieved sensuous 
beauty as well as sensation- 
alism. In Isolde's Liebestod and 
later in BrQnnhilde’s Immola- 
tion (preceded by dawn, Rhine, 
and funeral music from the 
opera), the soloist was Jessye 
Norman — not a true Wagnerian 
dramatic soprano (the insecure 
top of the voice is out of scale 
with the sumptuousness of the 
rest), but ail the same, ample, 
passionate, and grand in style. 
Miss Norman did very well, and 
would have done ever better 
wilh a conductor who supported 
her singing line rather than 
regularly undermining it in 
bulges of excitability. 

Thursday's programme made 
a hardly Jess disheartening 
start. Walton's Scapino Over- 
ture is a wittier, more subtly 
shaded, more dramatically 
various piece when hit home 
less hard and less unremit- 


tingly; the LPO brass gave what 
was asked of it. and that was an 
important element in the 
overall effect of heavy-footed- 
ness. In the orchestral accom- 
paniment to Haydn's C major 
Cello Concerto, Tennstedt 
removed rows of desks from the 
strings; but as he evinced little 
feeling for the muscular con- 
frontations and humorous 
counterstatements • of I8th 
century concerto discourse, the 
total ' classical impression was 
seriously weakened, and Hein- 
rich Schiff's solo playing 
(untidy at first, strong and full 
nf interest thereafter) was left 
to sustain it mostly unaided. 

But then, after the interval, 
the Bruckner Seventh Sym- 
phony— and suddenly one re- 
mem ebered how and why the 
conductor has achieved his cur- 
rent acclaim, and how often in 
the past it has seemed a just 
reckoning. Though the LPO 


violins have lost much of their 
former serenity of tone — there 
were many wiry moments in 
phrases calling for bell-like 
brilliance and security of tone 
— the larger movement of the 
music showed this to be an 
orchestra whose Bruckner 
powers have not been lost since 
Bernard Haitink’s day. 

TennstedFs way with this 
symphony is often deliberate 
in tempo yet filled with nervous 
energy of • statement; the 
numinous radiance of the 
music, particularly of the 
Adagio, is not an automatic 
assumption so much as a goal to 
be worked towards. 

It was hard to relate the 
seriousness of this performance, 
its control over vast musical 
periods and sombre elation in 
dosing each one. to the sound- 
and-fury of what had preceded 
it. 


Fred Kamo’s 


B. A. 

Though he was a working 
player from his earliest days, 
we "don’t remember Fred Kama 
for his own performances but 
for the players who worked for 
him. Mostly wo think of Ch3riie 
Chaplin and Stan Laurel, but 
his “ speechless comedians " 
might include Billy Bennett. 
Will Hay. Max Miller. George 
Robey. Little Tich. or Harry 
Weldon. 

Sensibly. Tony Staveacre has 
kept such characters in the 
background of his documentary 
revue at the Theatre Royal, 
Bristol. Chaplin is there, but 
his "drunken toff” act. with 
red nose and grey topper, hasn’t 
much to do with the mature 
Chaplin— though Kerry Shale 
manages to suggest the later 
style in his movements, some- 
thing Franny O'Loughlin can't 
do with the back-row character 
of Stan Laurel, then Stan 
Jefferson. Harry Weldon does 
his footballer sketch. I never 
saw Weldon, though as a child 
I knew his voice from gramo- 
phone records, as well as I now 
know Sir John Gielgud's. Barry 
Craine’s performance suggests 
that the act was mostly knock- 
about. 

Well, most of Kamo’s acts 
were knockabout. There were 
no scripts; the gags came out 


Anny/Bristol 


Young 

of Kamo's inventive head, and 
were played as if they were 
spontaneous, though they surely 
included materia! from older 
conics. Chris Harris nukes a 
convincing figure of Kamo— 
brilliant, arrogant, cruel, mean, 
yet someone men liked to wurk 
with and women to sleep with. 
His faults were less excusable 
in his more prosperous times, 
and this naturally makes the 
second half of the evening less 
fun than the first, where- it’s 
a delight to see Immortal jokes 
played as something . fresh. 

At the heart of Kamo's 
company, Syd Chaplin, Fred 
Kitchen. Jack Melville, and 
Marie Moore come to genuine 
life in the hands of Kevin 
Lloyd, Michael Gunn, Tim 
Brown, and Linda Rolan- Is the 
language sometimes a little too 
strong for that period? The 
direction by John David, on a 
stage where John McMurray's 
sets on the revolve keep the 
action continuous, ensures that 
the evening is lively, even when 
the matter is less so. Kamos 
refusal to see his wife at the 
birth of their latest child (the 
others having all. died in 
infancy) is made sort of "memor- 
able by his appalling line. 
“She's only dropping another 
dead litter." Still. Ms funeral 
is hilarious. 


Northern Music T heatre 

David Murray 


Appearing at The Place on 
Friday and Saturday, Northern 
Music Theatre proved itself to 
be a bold, serious and profes- 
sional ensemble, and one that 
holds out great promise. Not 
11 promise " in the sense of 
expecting their performances to 
improve — there’s nothing tenta- 
tive or half-formed about their 
work — but of inspiring a stream 
of new pieces in their flexible 
genre: an ensemble capable of 
such realisations must excite 
any composer with music- 
theatre projects.' NMT is not 
alone in the field, but among 
continuing troupes here they 
are uniquely commodious, un- 
constrained by any fixed, special 
base like such-and-such an 
instrumental sextet or a vocal 
team. Directed by the com- 
poser Vic Hoyland and the con- 
ductor Graham Treacher, they 
draw from their excellent “com- 
pany’ 1 whatever may be needed; 
a consistent style still makes 
itself felt. 

They brought recent pieces 
for dramatic soloist and 
ensemble by Philip Grange and 
by Hoyland, with a Dadaist 
revue-number by Hauriclo" 
Kagel. Pas de cinq, between 
them. The sequence was plainly 
right, but it came under the 
curse of the new-music scene — 
the cumbrousness of moving 
from one work to another with 
completely different personnel 
and format: less than an hour of 


actual performance needed a 
40-minute interval and a farther 
long pause, almost like Covent 
Garden. Bagel's snappy little 
confection — the choreographer 

David Sawer's too, for he 
animated Bagel's notated “steps 
for five " as disarming exercise 
for deadpan chaps with white 
suits, boaters and canes— made 
a good popcorn-break. 

Grange's The Kingdom of 
Bones is a monodr ama for a 
mother who flees with her baby 
from a plague, and Iqses him 
anyway (shades ' of Schoen- 
berg's Erteortewg, and of 
Britten’s Madwoman). Though 
Linda Hirst did her with great 
commitment and economy of 
gesture, the piece is virtually 
a concert sceaa; the music 
readies further than anything 
we see. Some effects may seem 
over-simple — pretty forest- 
murmurs for evocation* raw 
percussive blows for the tragic 
climax; the score is however 
not only precise in direction, but 
satis fytogly well-proportioned. 

Andrew Clements has written 
here about Hoyland’s spiritual 
biography Michelagniolo in 
York; I’ll add only that the. re- 
fined density of its harmony 
and its inventions for trios of 
flutes and clarinets are striking, 
that the sinuous ; .solidity of 
Michelangelo's figures seldom 
appears in Sawer's tableaux 
vivants, and that in The Place 
the many violent explosions al- 
most numbed the ear; 


Bach/Elizabeth Hall 

Andrew Clements 


May is . traditionally the 
month of the English Bach 
Festival. In less depressed 
times it spread itself across 
several weeks and between two 
cities — Oxford and London — 
embracing a generous helping 
of contemporary music along- 
side its 17th and 18th-century 
staples. More recently che scope 
of the festival has been 
severely curtailed. 

A Japanese Messiah opened 
This yearfs programme, and 
Thursday evening the English 
Bach Festival Singers and 
Baroque Orchestra directed by 
David Roblou presented a 
characteristically imaginative 
programme of J. b. Bach. 

It was billed rather forbid- 
dingly as “Bach and Luther:” 
perhaps such an austere-sound- 
ing combination was the cause 
of the poor attendance. The 


Lutheran chorale “Ein* feste 
Burg” was the . pivot around 
which the second half -of the 
evening swung, given first in its 
original unison form, then as 
harmonised by Valpius and 
Bach, as a chorale prelude and 
finally in the cantata which 
shares the name. Earlier, after 
the first . (C major) suite to 
warm up orchestra and 
audience, was toe Lutheran 
Mass in G minor BWV 235, the 
first of Bach’s “ short masses.” 

Put together with great mttsi- 
cological point and informed by 
intelligently helpful programme 
notes it promised well, but the 
performances did not maintain 
the same standard. There was 
more than a suggestion of haste 
in the preparation; the choral 
singing was not. a& well drilled 
as it should have been .with a 
choir of only eight. voices. 
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Music 


PARIS ■ 

Ircam - Ensemble In tercon tempo rain 
conducted by Gustav Kuhn, Rail! 
VUjakflinen, soprano: Anne le Bar- 
on, Brund Madema, Zhnxsermann, 
R. Strauss (Mon). Theatre du Rond- 
Foint (2567080). 

Ensemble Instrumental de France: 
Bach, Mozart (Mon) . Th eatre, dee 
Champs Blysees (7234777) . 

Yvonne Minton recital John Con- 
stable, piano: Strauss. Wagner.- 
Rachmaninov, Copland. Britten 
(Man). Theatre de fAlheitee. 
(7426727). 

Orc h es tra CoJonne conducted by Clau- 
dio Scimone with Orchestra Co- 
lo one Choir: Rossini's Stabal Mater 
(Mon). Salle Pleyel (2337389). 

Paul Kuntz Orchestra and Choir and 
Albert Roussel Choir: Mendels- 
sohn's Pa ulus, oratorio for 200 parti- 
cipants (Tue). Saint-Severin’s 
Church (6338761). 

Ensemble Orchestra de Paris conduct- 
ed by Hikotaro Yazaki, Annie d'Ar- 
co, piano, Raphael Oleg, violin: Hon- 
egger, Mendelssohn, Mozart (Tue). 
Salle Gaveau (583 2030). 

Ensemble Orchestral de Paris-cham- 
ber music: Lekeu, Saint-Saeus, 
Schumann (Wed). Salle Gaveau 
(5632030). 

Martin Egel bass baritone. Marisa 
Borini recital Lieder by Beethoven. 
Brahms, Mendelssohn. Schubert, 


Schumann (Wed). Theatre des 
Champs ftysees (7234777).. 

Axmason: Dele PaNra - a loikloric Co- 
lumbian group miring music, thea- 
tre and dance in a heady cocktail 
(Wed, Thur). Cite Universitaire, 21 
Bd Jourdain (5893869). ' 

L*Orchestra dn XVI lie Siede conduct- 
ed by Frans Bruggen, John Gibbons, 
piano. Haydn, Mozart, Beethoven 
(Thur). Theatre des Champs filysees 
(7234777). 

WASHINGTON 

National Symphony (Concert HaQ): 
Andrew - Litton conducting. Doc 
Severinson. trumpet Last in the 
.season’s. pops concerts (Thur). Ken- 
. nedy Center (2543776). 


CHICAGO 

Chicago Symphony (Orchestra Hall); 
Claudio Abbado conducting Samuel 
Magad violin. Mozart, Hindemith. 
Brahms (Thur). (4358122). 


NEW YORK 

New York Philharmonic (Avery Fisher 
Halil: Erich Leinsdorf conducting, 
Yo-io Ma, cello. Shostakovich. 
Schmidt (Die): Erich Leinsdorf con- 
ducting. Leon Fleischer piano. Rous- 
sel. Debussy. Ravel (Thur). Lincoln 
Center (8742424). 

Carnegie Hall: Danish National Or- 
chestra: Sixten EhHing conducting. 
Peter Zazofsky. violin. Grieg. Men- 
delssohn, Nielsen (Mon); Elmar Oli- 
veira, violin. Robert McDonald, pia- 


. no. Handel, Prokofiev, Suk, Brahms 
(Wed); Y .Chamber Symphony. Ger- 
ard Schwarz conducting, Alfred 
. Bren del, piano.. All-Beethoven pro- 
' gramme (Thur). (2477459). 

Kaufman Hall (92nd St Y): Christo- 
pher Trakas, baritone, Steven Blier 
piano. Phula Robison flute. Ronald 
Thomas cello. Telemann, Schubert, 
Liszt, Montsalvage, Ravel (Tue). 
1395 Lexington Av (4274410). 

VIENNA 

Aida conducted by Lorin Maazel with 
Maria Chiara, Victoria Vergara, Lu- 
ciano Pavarotti and Bernd WetisJ. 

(Sun); Barber of Seville conducted 
by Richter with Kuhlmann. Winsau- 

. . er, O u n en ez. (Mon und Wed); Die 
Walk iire concert performance con- 
ducted by Lorin Maazel with Hass, 
Jones. Ludwig. Lotte. Rysanek, 
Borowska. (Thur). Staatsoper 
(5324/2855). 

Johann Strauss’ Wienerblut conducted 
by Binder with Hobmayer, Haas. 
Papouscfaek. Volksoper (Tue). 
(5324/2857). 

lieder with Renato Bream with Craig 
Sheppard, piano. Gluck, Mozart, 
Beethoven, Liszt, Faure, RaveL 
Musikvereln (Mon). (658190). 

Violin Evening with Toyoko Hatton, 
Juris Madatova piano. Beethoven. 
Brahms, Franck. Musikvereln 
(Tue). 

Vienna Bribing Orchestra conducted 
by Gert Hofbauer. Viennese waltzes 
and operetta. Mozart - 

soal (Thur). (721211). 


LONDON 

Philharmonic Orchestra , and Chorus 
conducted by Giuseppe Sinopoli 
with soloists. Verdi Requiem. Royal 
Festival Hall (Tue). (9283191). 

London Soloists Chamber Orchestra 
conducted by David Josefowiu with 
Tang Yun, violin. Mozart and Men- 
delssohn. Queen Elizabeth Hall 
(Tue). (9283161). 

Paul Roberts, piano: Debussy and Fal- 
la. Purcell Room (Tue). (3283191). 

Halle Orchestra conducted by James 
Loughran with Ruggiero Ricci, viol- 
in. Verdi, Mendelssohn and Elgar. 
Barbican Hall (Wed). (6388691). 

London Mozart Players conducted by 
Harry Blech with Henryk Szerymg, 
violin. Schubert, Haydn and Bee- 
thoven. Royal Festival Hall (Wed). 

Peter Katin, p i a n o: Liszt Queen Eliza- 
beth Hall (Wed). 

Royal Philharmonic Orchestra con- 
ducted by Myung Whun Chung with 
James Galway, flute. Kodaly, Kha- 
chaturian and Dvorak. Royal Festiv- 
al Hall (Thur). 

Fires of London conducted by John 
Carewe and Peter Maxwell Davies 
with Mary Thomas, soprano and 
Tom Yang, dancer. Judith Weir and 
Maxwell Davies. Queen Elizabeth 
Hall (Thur). 

Ei^ish’s Chamber Orchestra and Pro* 
Musics Chorus of London conducted 
by Jeffrey Tate with Teresa Cahill, 
soprano, Keith Lewis, tenor and 
G wynne Howell, bass. Haydn's 
Creation. Barbican Hall (Thur). 


The Damask Drum / Finnish State Opera 


The world premiere of a first op- 
era by 46-year old Paavo Heininen 
is .a reminder of the remarkable 
way in which the post-war Finnish 
music theatre has grown and flour- 
ished. A graduate of the Sibelius 
Academy, the Cologne College and 
the Juillard School, Heininen is al- 
so a noted pianist, conductor, musi- 
cologist and teacher of theory and 
composition. Unlike his teacher, 
Kokkonen, and his contemporary, 
Aulis Sail men - whose operas have 
been heard and admired outside 
Finland - Heininen has developed 
an atonal idiom that is avowedly 
“difficult.'' Yet his The Damask 
Drum is an accessible example of 
music theatre, a bold example of a 

“Gesamtkunstwerk,” in which mu- 
sic, song, mime, dance and an excit- 
ing visual element play equal parts. 

He mischievously calls it a “con- 
certo for singers, players, words, 
images, movement." His 45th opus, 
it was fashioned into its final Fin- 
nish form jointly by the composer 
and the noted playwright, Eva-Liisa 
Manner. The libretto was shaped in 
part by the English translator and 
poet James Kirkup, professor at the 
University of Kyoto in Japan. 

It is modelled, although remotely, 
on the 14th-century No drama by 
Zearai Motokiyo. Aya no Tsuzu- 
mi (The Damask Rose). Oddly 
enough, another opera of the same 
title, and On the same theme, by an 
Icelandic composer was world pre- 


OSSIA TRILLING 


miered in Rejkjavik at tbe Icelandic 
Festival last year. On that occasion 
Kirkup also had a hand in the work. 

Due to toe foresight of tbe Fin- 
nish State Opera's retiring artistic 
director, Juha Raiskinen, who com- 
missioned it as his swansong pro- 
duction in Helsinki, non-Fmnish- 
speaking patrons of the Opera- 
house were able to read Kirkup's 
English translation in the parallel 
Anglo- Finnish version of the 
libretto, available with the pro- 
gramme. 

This ninety-minute piece, with a 
single interval bears only a superfi- 
cial resemblance to its Japanese 
prototype. The production team of 
conductor Ulf Soderblom, director 
Lisbeto Landefort designer Oiva 
Toikka and choreographer Aku Ah- 
jolinna - toe last two making their 
debut at the Operahouse - have, 
rightly, made no attempt to tom it 
into a copy of a No play. On the oth- 
er hand, its origins as such are un- 
mistakable. 

The programme includes a well- 
documented preamble by tbe com- 
poser that makes his musical and 
dramatic intentions clear. Would 
that other writers of modern, "diffi- 
cult" scores today were as helpfully 
explicit The production is a com- 
pelling collective effort by toe pro- 
duction team, toe soloists, the chor- 
us and. not least Mr Soderblom's 
evident command of his situation. 
Full marks must go to the cast of 


eight soloists. 10 dancers, and 50 
members of the mixed chorus who 
are seated on tbe stage in two ranks 
throughout for mastering the 
daunting musical idiom. 

The protagonist who corre- 
sponds to toe Shite No actor, is a 
gardener who conceives a consum- 
ing passion for the ice-cold princess 
- clearly a forerunner of Turandot 
Being a member of a social caste 
below hers, and so out of her 
sphere, he is nevertheless encour- 
aged to press his suit by striking 
the drum of the title. A foolish en- 
deavour. 


The gardener turnsinto a demon, 
drowns in the palace lake, and 
haunts the princess, who also be- 
comes a demon. She -is harried by 
the dancers, who also assume de- 
monic shape, in the inconclusive, 
but tragic, finale. Much of the visual 
delights are provided by the shim- 
mering settings and shifting light- 
effects by Oiva Toikka. a glass de- 
signer. Taro VaJjaika arid Heikki 
heinonen assume the arduras roles 
of the princess and her unhappy 
suitor with a vocal artistry that con- 
ceals the almost superhuman ef- 
forts required of them. 


On the Spot/Albery 


Michael 

Edgar Wallace's 1929 gang- 
ster play has moved into the 
West End from the Watford 
Palace where it was first seen 
in this revival by Robert 
Walker two months ago. It is 
an extraordinary piece, almost 
every line a rough-hewn 
aphorism, as the Italian chief 
hoodlum Tony Perrelli. whom 
Wallace based on Al Capone, 
changes one woman for another 
and trades off colleagues against 
rivals in rackety, corrupt Pro- 
hlbition Chicago. 

The cast is reinforced by 
John Bluthal as Tony's closest 
enemy and Allan Hendrick as 


Coveney 

the guy who is put * on the 
spot “ after openly sacrificing 
his life for a few hours of hap- 
piness with Tony’s Japanese 
wife. 

I read that Simon Callow now 
sees Tony Perrelli a.-nuore In- 
trovert than extrovert. You 
could have fooled me. What he 
has worked on since Watford 
is a sort of overbearing. Nean- 
derthal lassitude, in a. play of 
crude effects and callous bru- 
tal Hy, those sloney silences with 
Callow flicking his tongue and 
crossing his eyes at potential 
adversaries are the most 
frightening episodes of- «U; 
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TWO AND a half yean ago the 
cracks in Staffordshire Potteries’ 
balance sheet were not only 
highly visible — they were 
threatening to shatter the com- 
pany's very existence. 

Losses of £1.3m for the 12 
months to June 1981, for ex- 
ample. had badly eroded the 
group's capital base and a £1.6m 
"rescue" rights issue in 
October that year was required 
to bring the business had; from 
the brink. 

But whUe most British com- 
panies battered by recession at 
the time were largely obsessed 
with financial survival and little 
else, the Stoke-on-Trent-based 
earthenware manufacturer also 
introduced a radical and far- 
reaching employee participation 
programme, which senior man- 
agement believes is already 
paying off. 

Nobody would clftfun that it 
has yet had any quantifiable Im- 
pact on financial performance — 
Staffordshire recently an- 
nounced on £800,000 turn- 
around in pre-tax profits to 
£620,000 for the half year to 
Decanter — but Bill Bowers, the 
chairman, is convinced that em- 
ployee participation has laid a 
solid platform for future 
growth. 

The programme consists of 
three main Initiatives. Better 
communication is achieved 
thwmflh regular "team brief- 
ings"; consultation has been 
improved with the setting up of 
a new Group Consultative Coun- 
cil; and greater hxvolvement has 
been encouraged hath the Intro- 
duction of quality circles (these 
now cover about 20 per cent of 
the workforce). In addition, the 
company operates a carefully 
thought-out efficiency bonus and 
employee share scheme (see 
other article) which is designed 
to enable the company's 1,250 
employees to share in the finan- 
cial- benefits of participation. 
Significantly, it is baaed on 
wealth creation (not profit) and 
is structured to provide self- 
adjusting targets automatically 
worked out on performance over 
the previous three years. 

The Staffordshire story, how- 
ever, is remarkable not so much 
because q£ what has been done 
— many of the techniques had 
been pioneered elsewbere*T-fcirt 
because in the process the com- 
pany has tried to reverse its 
previously paternalistic manage- 
ment style. 

Set up in its present form 
in 1946 by Bowen' father, the 
business grew quickly on the 
baric of a range of whthmwi mi 
tablewarq and retained its 
family image even after going 
public In 1852 (Bowers, his 
brother Ted and the family still 
own 20 per cent). 

As the economic stonndouds 
gathered in the late 1970s and 
early 1980s, however, as - 
machines storied taking over 



Rfdnrd McNamara 


T raver Humphriat 

(second from left) and Bill Bowen widi Norma Clay, supervisor of the hamfle easting section. A visit to japan’s factories 
impressed on them that “ role of individiaJ supervisors was particularly im portant ” 


Employees chip in 

Tim Dickson on Staffordshire Potteries’ participation programme 

How the scheme 
works 


SALES FIGURES displayed 
at various vantage points 
throughout Staffordshire 
Potteries’ Meir Park Division 
have more than just passing 
significance for the IJHM) em- 
ployees who work on the site. 
For the monthly totals— set 
beside die monthly targets— 
represent a continuous pro- 
gress report on the company's 
imaginative Efficiency Banns 
and employee share scheme. 

Introduced last July with 
the help ef London-based con- 
sultants, Copeman Paterson, 
the scheme rests on several 
important principles: 

# It answers the question 
“What do we get oat of 
partidpatloH?" hnt since the 
snms involved are Inevitably 
relatively «maii is not 
primarily intended to make 
employees work harder. 


• It demonstrates that the 
company has a higher h»i« 
on surpluses *fc»p any indi- 
viduaL Only one third of the 
money earned above the 
target (or “norm") is shared 
out among employees, the 
balance going back into the 
business. 

• The payout is tied to the 
total "wealth created” with 
future targets adjusted auto- 
matically according to a pre- 
determined formula. The 
scheme is thus independent of 
directors’ influence and so 
designed to allay fears that 
targets can be manipulated by 
the board. 

The mechanics of the 
scheme are best explained by 
an example, taking the 1983- 
84 “norm": £L23 of wealth 
created for every £1 ef wages. 
(Employees at the Royal 
Wilton site, are also in the 
scheme hnt are ■hwiwp to 
beat a different “norm".) 

Wealth created is defined 


as the difference between 
sales, say £22m, and costs 
(except wages). Actual wealth 
created would thus be, say, 

film 

This is then compared with 
the "target” wealth created— 
obtained by multiplying the 
norm (£L2S) by the Jotul 
wages bill (£8, 4m). The 
result is £10,332^06 or 
£668,000 less than the actual 
figure. 

The bonus to be paid Is 
thus one third of £668,000, or 
£222,667. 

Under Staffordshire's roles, 
75 per cent is divided 
between employees with 12 
months service or more. Each 
therefore receives £185J>5 
cash on which tax mid 
National Insurance contribu- 
tions are payable. The 
remaining 25 per cent is only 
divided between employees 
with five yean* service or 
more and is paid oat in the 
form of shares under an 


approved profit sharing 
scheme. Beneficiaries in our 
example would get £113£3p 
or around 144 shares based 
on yesterday's price. 

Personnel director, Richard 
McNamara, admits that set- 
ting the first “ norm " was “ a 
bit arbitrary” in the wake of 
n deep recession hot he points 
out that thanks to thefojsmla 
devised by Copeman Paterson 
it will be self-adjusting in 
future. 

Ironically, doe to adverse 
seasonal influences sales 
targets have been missed a 
couple of times recently and 
the company will have to 
make up lost ground In the 
final quarter to beat the 
"norm.” This has inevitably 
caused some disappo intment 
on the shopfloor while a 
quick straw poll also indi- 
cated the n* 1 *! points of 
the scheme are not yet fnHy 
understood. 


from men and as work on the 
shopfloor became less interest- 
ing, Bowers and his colleagues 
realised that the old attitudes 
of "us” and "them.” would 
have to be changed. 

"There were a number of 
factors,” he explains, adding 
that his conversion was gradual 
rather a sudden flash on 
the Damascus road. “ The sort 
of things we have had to do 
during the recession — most not- 
ably mnMng staff redundant — 


were obviously pretty divisive 
and we had to find some way of 
avoiding a backlash. 

“At the same time I was 
influenced by many people I 
met travelling round Western 
Europe and North America who 
were trying to get their em- 
ployees more involved. “A 
camp divided can’t survive. But 
If you can get everyone sharing 
the same objectives it is a pretty 
formidable formula for suc- 
cess." 


The achievements so far — 
made earner by the fractional 
lack of shopfloor militancy — 
are not just a matter of pride 
at the company’s Meir Park 
headquarters. They have un- 
doubtedly impressed the indus- 
trial relations experts brought 
in to give advice on systems. 

According to John Garnett of 
tiie Industrial Society; “ The 
company has definitely de- 
veloped from a paternalistic 
management to a leadership 


manag e men t Many old- 
fashioned companies find it very 
difficult to make ttric change 
but Staffordshire Potteries has 
gone about it in a wholehearted 
way.” 

Adds Patrick Dolan of the 
Industrial Participation Asso- 
ciation (which has helped): 
"This Is on excellent example 
of a management recognising 
that something has to be done, 
thinking about it carefully and 
then going and doing it The 


company’s experience ought to 
be an inspiration to other firms 
of a similar size.” 

Before embarking on Stafford- 
shire’s programme. Bowers was 
determined to study “ best prac- 
tice ” more closely. Personnel 
director Richard McNamara end 
two senior production colleagues 
were thus despatched to the Far 
East to have a look at Japanese 
experience. “ What we saw and 
heard turned much of our think- 
ing on Its bead,” recalls 
McNamara. "We went to see 
real factories, not just the show- 
cases, and our overriding im- 
pression was of the intelligence 
of the management and the 
efforts they were making to de- 
velop a relationship with their 
workforce. We thought the role 
of individual supervisors was 
particularly important.” 

In common with many other 
companies, Staffordshire pre- 
viously attached considerable 
importance to the employees’ 
annual report — a medium 
which McNamara now describes 
as “ a bit superficial.” 

M The directors used to go 
through the figures with groups 
of employees, but trying to ex- 
plain a balance sheet to some- 
one who hasn't come across one 
before is a bit difficult What’s 
more, the managers used to be 
left out of the exercise." 

The search tor something 
better led to " team briefing,” a 
concept promoted by the Indus- 
trial Society*. At Stafforshire 
Potteries production now stops 
tor half an hour every month 
when team leaders spend 10 
minutes passing on company 
Information (prepared by the 
board), 10 minutes on "local" 
information (specific to a de- 
partment/unit) and 10 minutes 
on questions. 

“ Quality circles ” — groups of 
employees concerned to 
improve the quality and effici- 
ency of production as well as 
their own job satisfaction— r 
were first set up at Stafford- 
shire in July 1982. “ The enthu- 
siasm of people has to be seen 
to be believed," says McNamara, 
a point confirmed by a presen- 
tation from one group intent on 
introducing more accurate sten- 
ciling methods in the despatch 
department. " In 10 years' time 
I think everyone will be par- 
ticipating in a quality circle,” 
he adds. 

The group consultative coun- 
cil. meanwhile, which has five 
middle councils (with 10 to 12 
representatives on each) and 
seven "lower” councils (12 on 
each), has replaced the old 
“ works council." A talking 
Shop for directors and shop 
stewards has thus been super- 
seded by a much more widely 
based forum. 

* See Management Page, 
October 21 1983. 


Same name but 
different job 


PUNDITS pontificating on the 
failure of British manufactur- 
ers to match German Indus- 
try for quality and depend- 
able deliveries usually blame 
the inferior management skills 
of UK production executives. 
Bat the' underlying assump- 
tion that Germans are more 
proficient at what is essen- 
tially the same work has just 
been challenged by Jttiraa 
Buckingham and Peter Law- 
rence of Loughborough Uni- 
versity’s department of man- 
agement studies. 

The two countries have dif- 
ferent views of the work re- 
quired of production bosses. 
It is In Britain that the work 
is seen as centred on manag- 
erial activities such as control 
and motivation of workers. In 
Germany ft is seen rather as 
engineering. So the Lough- 
borough researchers claimed 
at the recent British Socio- 
logical Association conference 
In Bradford. 

British production chiefs 
tend to be occnpied with 
patching-up activities such as 
chasing up overdue supplies, 
cannibalising components, 
urging quality-control depart- 
ments to pass what they have 
previously judged to be 
defective bonght-In parts, re- 
scheduling jobs, organising 
overtime work to catch up, 
and dispatching part-orders, 
tiie Loughborough pair said. 

German equivalents’ main 
activities are different. They 
include taking part in major 
scheduling meetings, ensur- 
ing back-up supplies ef essen- 
tial components, easing 
pressure by arranging artifi- 
cial deadlines ahead of the 
actual time limits, and con- 
tinuously giving other 
managers and companies they 
depend on advance reminders 
of the need to deliver on time. 

The Germans have the 
advantage of more developed 
union / management consulta- 
tive machinery. Works’ coun- 
cils tend to forward grievances 
to the personnel department 
In the UK such grievances 
" are presented by shop 
stewards to hard-pressed pro- 
duction managers.” 

Less attendance at formal 
meetings is required in 
Germany. In addition, of the 
fewer meetings held, a higher 
proportion are concerned 
with purchases of equipment 
-—"a rare event in Britain” 
-!-or with the monitoring of 
customers’ orders and of pro- 
gress towards delivery targets. 


Where the German produc- 
tion executives do Invest 
more fhaw their UK 

counterparts is in tonring the 
shopfloor, and the top-rank 
people can be found there as 
often as their less senior 
colleagues. " In the Brish ease 
time spent In the works 
declines with rank. The 
higher-level production mana- 
gers tour the works less 
frequently or not at all." 

Consequently, although tho 
UK executives put more time 
Into pre-arranged discussions 
on quality, the Germans con- 
trol It more closely. 

One reason for their 
greater ability to exercise 
closer control Is that a large 
proportion have high-grade 
technical qualifications. Not 
only do German universities 
produce a far higher propor- 
tion of graduates in engineer- 
ing than UK higher education 
institutions do, bat their 
engineering courses lay more 
emphasis on practical train- 
ing. 


Hierarchy 


...“What is more,” the two 
researchers added, "managers 
with technical qualifications 
'overspill” into the non- 
technical functions In German 
companies.” 

Closer technical involve- 
ment does not lead to rigid 
working procedures. Com- 
parative organisational 

studies “depict German com- 
panies as somewhat less 
bureaucratic in the sense of 
hierarchy and compartment- 
allsation than matched firms 
in Britain.” Indeed, the 
strength of Germany's produc- 
tion executives is "ingenuity 
— tangible manipulative skill, 
technical inventiveness, the 
effective combining of ele- 
ments, unexpected alignments 
of means and ends, and 
creative attention to detail." 

By contrast, in the British 
manufacturing “culture,” the 
emphasis of production man- 
agement work Is on “re- 
sourcefulness.” That, Joanna 
Buckingham and Peter 
Lawrence said, “ suggests 
having something to fall back 
on, a capacity for adapting to 
circumstance, for saving situ- 
ations, being able to work 
with what is to hand, and find- 
ing a way even If there are 
no signposts." 

Michael Dixon 



A slow death by paperwork Thafe what 
everyone in your organisation faces every day. 

Because paper; though carrying 
essential information, also clutters up the 
communication arteries of your business. 
Moving paper is slow and laborious. And it is 
everyone who suffers. 

When you and your staff should be 
occupied in a much more profitable way. 
Using the skills you were employed to use 
Certainly, an office automation system 


should speed things up. But, please ignore 
any computer company that tells you that 
you can do without the daily round of 
memos, reports, schedules and the like. You 
don't want to end up reorganising the way 
your company works around a computer 

As you may have guessed, we have the 
answer. We believe it’s an office automation 
system unlike any other you may have heard 
about Its called STC 6600 Officepower. 

It works, because we built it the right 


way round. Starting with the way you work 
now and creating a system that helps every- 
one become more efficient 

It means, for example, you can send a 
memo just by pressing a button. 

And schedule meetings after checking 
diaries, all electronically. While your 
secretary alters the agenda using the word 
processing facility. 

We could go on. But you can only 
really appreciate how much STC 6600 


Officepower can do by trying it yourself. So 
we’d like to arrange a mutually convenient 
time and place for your’hands on’ experience. 

Ask your secretary to call Barbara 
Pearson on 01-300 7788. 

Or write to the Marketing Communi- 
cations Department, STC mq iii||||B||||fll 

Business Systems Ltd., ||m 

Maidstone Road, Sidcup, hihiIB 

Kent DA14 5HT STC BUSINESS SYSTEMS LTD 

OFFICEPOWER IS A TRADEMARK OF COMPUTER CONSOLES INC. 


Financial Times Monday May 14 1984 


FINANCIALT1MES 


UK PUBLIC SECTOR PAY 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams: Rnantimo, London PS4. Telex: 8954871 
Telephone: 01-2488000 





Monday May 14 19S4 




miners 


By Philip Bassett, Labour Correspondent 



bsessed with 


T ODAY THE streets of the 
Nottinghamshire town of 

Mansfield will roar with 
the sound of the miners, and 
the conference halls of seaside 
resorts will reverberate to the 
rhetoric of the health, civil 
service and Post Office unions. 


"WHAT PART young people 
may aspire to play in the 
economy is influenced more In 
Britain than in other developed 
countries by examinations and 
certificates held and awarded 

publicly, rather than by the 
particular school last attended. 
Originating in the past century 
when newly instituted universi- 
ties arranged to hold their 
entrance tests in groups instead 
of individually, the public 
exams acquired further import- 
ance from the increase of full- 
time higher education after the 
Robbins Report of 1963. They 
have gained such a sway over 
employers as well as parents 
and professional educators that 
the associated certificates or 
lack of them can make or break 
the life prospects of children 
completing their compulsory 
education at the age of 16. 

The effects on the ability of 
the UK’s young people to work 
and live successfully in a 
technologically-advanced world 
have been causing disquiet for 
years. Heads of schools whose 
pupQs achieve outstanding 
examination results have added 
their voices to the complaint 
that Britain now has not an 
education system, but an exam- 
passing system. 

Under pressure to get pupils 
over the hurdles at 16-plus and 
18-plus so as to go on to 
university or polytechnic and 
take a degree, secondary 
schools concentrate heavily on 
academic as distinct from 
practical activities, and on 
working individually rather 
than in teams. Children whose 
intelligences and interests run 
in the academic direction are 
often led to drop either 
numerate or literary studies 
entirely at the age of 15 or 
even before. Although em- 
ployers complain that academic- 
ally successful recruits tend to 
be poor at practical or team 
work, many organisations re- 
inforce the examinations* domi- 
nance by insisting on good 
grades as a precondition even 
of interviewing young people 
for jobs offering prospects of 
a well-paid career. 


pupils after the 16-plus exams. 
Besides studying two or more 
subjects for the full-scale 
Advanced-level examinations, 
which govern entry to higher 
education at 18-plus, such 
children will be able to sit also 
for so-called Advanced Supple- 
mentary exams in other sub- 
jects. It is hoped that teenagers 
will respond by continuing to 
study both numerate and 
literate topics ait least to the 
supplementary stage. 

Sir Keith’s other recent set 
of proposals is more adven- 
turous and potentially farther- , 
reaching. He wishes schools 
and colleges to start providing 
from September, 1985, courses 
emphasising practical more than 
academic abilities. These will 
lead after one year's full-time 
work to a new 17-plus certificate 
whose official title has not yet 
been decided but it has been 
ordained that the certificate will 
not positively distinguish passes 
from failures. It will be of die 
type known in educational 
jargon as a profile, being issued 
to all who complete the course 
and recording only successful 
attainments. Since the Educa- 
tion Secretary also plans that 
similar profiles will be issued to 
all children completing compul- 
sory full-time education at 16, 
the new certificate will essen- 
tially signify that its holders 
have undergone another year of 
full-time study with a general 
emphasis on preparation for 
employment. 


There is an obvious con- 
nection between the two: trade 
unionists sending out sparks In 
the hope that these will fire 
their members' enthusiasm for 
militant action. 


But there is also a deeper 
link, The miners’ march — billed 
in advance by the National 
Union of Mineworkers as the 
largest post-war demonstration 
by British trade unionists — is 
crucial not just to NUM presi- 
dent Mr Arthur Scargill's hopes 
of repairing the miners’ badly- 
fractured unity, but also to the 
ambitions on pay of the 7m 
other workers in the public sec- 
tor. If the miners cannot win, 
they think, what chance have 
we got? 

The current miners* strikes, 
on top of industrial action 
already taken by the teachers, 
and threatened so far by the 
railwaymen, the university 
teachers and in the Fast Office, 
may look like the start of a sim- 
mering “summer of discontent.” 
Maybe. Perhaps the miners’ 
strike is generating a new, 
wider mood of militancy in the 
public sector. But equally it 
may be that when it comes to 
it, few other groups will have 
(be stomach to follow the miners 
in buckling down for a long 
fight. 

Generally, strike activity in 
Britain remains low. The 
miners’ stoppages have pushed 
up the number of working days 
lost so far this year through 
strikes to 2.6m, as against 1.6m 
for the same period last year. 
However, if the effect of the 
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The governments since 3979 
have done more than their 
predecessors to loosen the grip 
of narrow academic specialisa- 
tion. Two measures with that 
end in view have been 
announced by Sir Keith Joseph, 
Secretary for Education and 
Science, in the peat fortnight 
One Is intended to broaden 
the curriculum studied by the 
more academ kally-indaned 


The Initiative extends Sir 
Keith’s previous encouragement 
of alternative, practical forms 
of schooling by supporting 
trials with technical and other 
work-related courses for 14- and 
15-year-olds. But it is doubtful 
that his proposals will persuade 
children, particularly the more 
intellectually inclined, to work 
to develop their practical 
abilities rather than concentrate 
on academic' studies. 

The main problem is that 
over the past two decades 
professional institutes as well 
as big employers have increas- 
ingly restricted entry to 
managerial and specialist 
careers to people who have con- 
tinued their education 

beyond school to the level of a 
degree. It seems likely therefore 
■chat unless the new practical 
studies offer successful students 
credentials qualifying them to 
enter higher education. Sir 
Keith's alternative courses will 
be regarded as fit only for the 
dull or disaffected. 


Perhaps the miners’ 
strike is generating 
a new, wider 
mood of militancy 
in the public sector 


A tilt towards 
Iraq 


miners’ action is discounted, 
then the real underlying picture 
is of fewer than lm days lost 
— well down on 1983. 

That trend looks set to con- 
tinue. According to a recent 
survey of industrial attitude by 
the EPIC communications 
group, 53 per cent of trade 
unionists believe the number 
of industrial disputes will rise 
over the next 12 months — but 
47 per cent feel they will either 
remain the same, or even fall. 
Only 32 per cent predict strong 
conflict over wages. 

But if this suggests that the 
vexed issue of public-sector pay 
may not be tested on the streets 
this summer as widely as the 
queue of claims waiting to be 
settled might indicate, the pay 
problem in this sector remains. 

The sheer size of Britain's 
public sector — one-third of the 
total UK workforce— and its 
high level of union organisation 
make It a constant headache 
for the Government in manag- 


ing the economy. Squaring the 
circle between cash limits and 
pay settlement levels is a peren- 
nial problem which most recent 
British governments have dealt 
with by oscillating between the 
twin poles of comparability and 
market forces. 

The Thatcher government’s 
dominant approach has been to 
try to make public sector pay 
more responsive to the labour 
market But there is an extra- 
ordinary range of jobs involved 
— from fish severs In Aberdeen 
to steelmen in South Wales, 
from temporary telephone box 
cleaners on the Isle of Bute to 
judges sitting in Chancery in 
London. There are also often 
conflicting political priorities — 
the emphasis on law and order 
means higher pay deals for the 
police, yet a similar emphasis 
on education and training has 
not led to similar settlements 
for the teachers. 


This year has seen a per- 
ceptible, and perhaps significant 
shift in this pattern. There 
is an emerging figure of 4.5 per 
cent for the traditionally 
weaker parts of the public ser- 
vices, and yet the supposedly 
powerful groups are settling at 
only just above this — 4.6 per 
cent for the gas workers, 5.2 
per cent for electricity supply. 

In the light of the continuing 
stand-off of the miners’ strikes, 
this may stem from a revalua- 
tion of the real muscle of the 
trade unions' hard men. Cer- 
tainly, the outcome of the 
miners' dispute will be crucial 
in determining the performance 
of this change. 


Broadly, Ministers tend to 
divide the public sector into 
four rough groups, and deal 
-with them accordingly. The 
special cases — the police, the 
firemen they traditionally 
pay, and pay high. The trading 
parts of the public sector — BL, 
British Steel, British Airways — 
they leave most directly to the 
market. The groups with muscle 
— the isuners, and the gas, water 
and electricity workers — they 
buy off. 

For the rest: the National 
Health Service, the Civil Ser- 
vice, the teachers, they set a 
limit, this year of 3 per cent, 
and then face them out. In 
addition, there is a range of 
long-established review bodies 
for groups such as the doctors, 
the armed farces and top civil 
servants. 


But current pay trends have 
reinforced some aspects of the 
pattern. Water, for instance, 
has in practice not joined the 
decentralisation of pay achieved 
to different degrees in coal 
(highly-local incentive pay- 
ments), shipbuilding (top-up 
local productivity money) and 
steel (local bonuses only), de- 
spite the clear desire for it by 
the Government in its abolition 
of the National Water Council 
and national bargaining ar- 
rangements. 

Water workers, too, have re- 
jected a two-year pay deal, 
leaving only those trading parts 
of the public sector most 
directly facing private competi- 
tion — BL and BA — with longer- 
term agreements. In pasting, 
the water workers have also re- 
duced the NCB’s covert hopes 
of getting such a deal from the 
miners. 

But the build-up of public 
sector pay pressure this year 
is a result of three major prob- 
lems In the Government’s 
approach to the issue. It Is hav- 


ing to pay the price for short- 
term political expediency. It 
faces gradual but relentless 
pressure for pay comparability 
after three years of low deals. 
And there is a clear gap be- 
tween what the Government 
wants from the market forces 
argument and what it actually 
gets. 

To take the problems in order. 
There is likely to be increasing 
anger from public sector 
workers when and if the Govern- 
ment meets the recommenda- 
tions of a stack of pay review 
bodies, many of them set up for 
political reasons. (The excep- 
tion Is the nurses, who command 
a wide measure of sympathy, 
even from other trade union 
negotiators.) Though unhappy 
with the pay review bodies 
because they imply pay rigidity, 
the Government seems stuck 
with them and their recom- 
mendations. 


THE SUCCESSFUL attacks by 
the Iraqi air force on three 
large tankers in recent weeks 
are a dangerous extension of 
the war in the Gulf. There is 
every indication that Iraq’s 
ability to use Exocet missiles 
will increase and more tankers 
will be sunk or badly damaged. 

The air attacks also mark a 
significant change in the course 
of the three-and-a-half-yearold 
war. In the first two years of 
fighting Iran repulsed Iraq's 
initial attack and launched & 
highly successful counter-offen- 
sive in the summer of 1982. 
Since then many of the Ir anian 
leaders have been content to 
allow economic and military 
attrition to wear down Iraq on 
tiie assumption that the regime 
in Baghdad would collapse 
under such pressure. 

This policy of attrition may 
have let Iraq off the hook but 
at the time there seemed good 
reason for it. Iran is much the 
bigger and stronger country. 
There are three Iranians to 
every one Iraqi and the regime in 
Tehran is better placed to ab- 
sorb casualties. Iraq’s oil export 
term inals on the Golf were de- 
stroyed by the Iranian navy and 
the pipeline across Syria closed. 
In the first two years of the 
war Iran cu* Trpc’s oil ex-*orts 

-n 3.3m barrels a day to 
650,000 b/d. 


ders of 1982 have not been 
repeated. This is a blow to 
Ayatollah Khomeini who sees 
the war as an Islamic crusade 
and not a defence of Iranian 
national territory, but it is be- 
coming clear that many Iraqis 
find the regime in Tehran even 
less appetising than their own. 


A Pierce of 
the action 


Men and Matters 


US. surveillance 


New pipelines 


Iraq was compelled to obtain 
large grants totalling at least 
$35 bn from other Arab oil 
states, notably Saudi Arabia and 
Kuwait Lack of money forced 
a drastic pruning of civil sec- 
tor development inside Iraq and 
all traditional western suppliers 
were tapped for credits and 
loans. France alone is owed 
some $3bn. But such economic 
Attrition, while damaging, is 
hardly fatal and Iraq Is still 
getting essential supplies. It is 
also planning to build two new 
pipelines across Saudi Arabia 
and Jordan to restore its oil 
exports. 

Economic deprivation has not 
combined with political discon- 
tent as the Iranian leadership 
hoped. The majority of Iraqis 
who belong to the Shiah Mos- 
lem faith have not thrown their 
support to their Iranian co-reli- 
gionists and the mass surren- 


The failure of economic attri- 
tion and the faltering of Iran's 
ideological impetus are all the 
more serious because of the 
country’s self-imposed diplo- 
matic isolation. It is now pay- 
ing the price for an antipathy 
towards almost all governments 
both east and west The Soviets 
have moved decisively back tp 
support for Baghdad after 
maintaining an uneasy neu- 
trality for the first two years 
of the war. This is a vital 
change: they supply Iraq with 
two thirds of its arms. Iran 
relies mainly on China and 
North Korea for Its weapons 
supplies. 

The tilt by the U.S. towards 
Iraq is of less significance, 
though Iraqi President Saddam 
Hussein now admits that Iraq 
is getting information from 
America n-ma nn wi and Con- 
trolled surveillance aircraft. 
This move is probably moti- 
vate ' by U.S. fear of an Iranian 
victory and the belief that Iran 
was behind the suicide bomb 
which killed 258 marines in : 
Beirut last October. 

Iran seems to have lost its 
best chance of complete victo>> 
in (he war in 1983. Iranian 
attacks in February this year 
were beaten off and the Iranian 
leaders have yet to find an 
answer to new Iraqi defensive 
tactics and near total command 
of the air. France is supplying 
29 Mirages capable of delivering 
Exocets. 

But the resolve of Ayatollah 
Khomeini and his supporters 
to defeat Iraq should not be 
underestimated. They still have 
a superiority in numbers and 
many fanatical soldiers. They 
might win even now but more 
likely is a continuing war which 
will involve Increasing air and 
sea attacks on shipping in the 
Gulf. This is an ominous pros- 
pect for all the oil states of the 
region and their Western 
trading partners. 


The Institute of Chartered 
Accountants, round about 
happy-hour time in London on 
Wednesday, mil be watched 
closely by officials in the Stock 
Exchange tower. 

Representatives of 50 to 60 
stockbroking firms are expected 
to be meeting at the institute. 
They are the people who are 
not entirely hi agreement with 
the proposed structural up- 
heaval suggested by the Stock 
Exchange CouncdL 

In one of the most open 
arguments for years between 
the Stock Exchange and its 
members the gentlemen of the 
Exchange are actually organis- 
in what approximates to their 
idea, of a revolt. There is even 
talk that a “ steering com- 
mittee ” might be formed to 
co-ordinate further action. 

At issue is (he Stock 
Exchange discussion paper on 
its future structure in the wake 
of the SE’s agreement with the 
Government last summer. The 
paper’s theme : tilings must 
change. 

"But why?” asks Derek 
Greenwood, partner of Seymour 
Pierce, a nine-partner firm 
headed by his father. His view 
is shared, if not in detail, in 
principle, by representatives of 
over 50 smaller firms of the 
exchange. 

Greenwood, aged 42, said 
yesterday that Seymour Pierce’s 
initiative— which has rallied a 
considerable number of the 
like-minded — was prompted by 
remarks of David Hopkinson, of 
MAG. the investment group, 
when he attacked some of the 
plans a few weeks ago, 

Seymour Fierce reckons it Is 
one of the oldest firms on the 
Stock Exchange with roots going 
back to 1825 and even beyond. 
It counts the poet William 
Wordsworth as one of Its more 
illustrious clients in the days 
when poetry paid dividends. 

Now the firm ds notable for its 
involvement with water com- 
panies and the public issues 
which they frequently mount 

“I wouldn't tike this to be 


seen as a revolt," says Green- 
wood, who estimates that the 
firms involved represent 650 
dissatisfied members. 

"It will, I hope, be a con- 
sidered reply to the document 
We hope that the deadline (the 
end of this month) for re- 
sponses will be put back. We 
do not accept that dual capacity 
— In which stockbrokers and 
stockjobbers will merge— is 
necessary. 

"And (here are few of us who 
really want outsiders holding 
more than 30 per cent share- 
holdings in stockbroking firms.” 

As yet the major firms have 
not declared themselves as 
supporters. “But one or two 
council members are in touch," 
says Greenwood. 


Right of reply 



Sir Larry Lamb's ground- 
breaking new journalism — 
printing across three pages of 
the Daily Express an imaginary 
Arthur Scargill speech— is 

clearly proving an attractive 
idea to many others from 
different parts Of the political 
spectrum. 

Rodney Bickerstaffe, left-wing 
general secretary of the 

National Union of Public 
Employees, took up the 
tactic in a speech at the 
union’s Bournemouth confer- 
ence yesterday. 

He cSa&med to have a copy 
of a letter— tike Die Express 
Scargill speech— from Mrs 

Thatcher “telling the truth" 
about the Government's 
economic policy. 

“ It starts in her own manner, 
addressed the Great British 
Public,” Bickerstaffe sold .... 
“ Dear Mugs — I’m really 
delighted to see you keep on 
making the sacrifices that allow 
my friends to keep on making 
such a lot of money. 


*Tf you most know, I’ve come 
on a Day Trip to hoy a bag ot 
coal” 


Pinching profits 


“ It never ceases to amaze me 
that despite the facts being 
blindingly obvious, you suckers 
keep on falling for my old 
tighten-yoor-belts routine while 
my people get fat on rich 
pickings." 


Like the Express, from its 
point of view, Bickerstaffe was 
making a serious point from 
his. 


From the mood of the con- 
ference, Mrs Thatcher might 
get even a rougher ride should 
she try for right of reply than 
even Scargill bas had from the 
Express. 


You can take this with a pinch 
of salt if you like, but publicity 
about the health risks of eating 
too much salt has sent sales of 
the Cantassium company's low- 
sodium product “ ruthmol ” 
soaring. 

The company says it has 
doubled production in the last 
few weeks and is increasing the 
size of the tubs without putting 
up the price. 

One wholesaler who normally 
takes 300 or 400 cases a week 
asked for 1.200 cases. Sales man- 
ager Neal Uuranyl says: "We 
immediately doubled produc- 
tion and we have been produc- 
ing 2} tons a week since to 
meet demand.” 


See how they run 


However, salt and salt tablets 
to fight dehydration are likely 
to be around a long time yet, 
particularly if the sun keeps 
shining. 


Numbers 


Increase 


But the labour market may 
not work in such a precise way, 
according to tbe still-unpub- 
lished report from the Govern- 
ment's own OME review. It 
contains two damaging flmtinp 
fOr the Government's market- 
based pay strategy. - 
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First, it shows the difficulty 
of using a low pay limit for the 
public services as an exhorta- 
tory example for the private 
sector to follow, as part of the 
general effort to reduce pay 
settlement levels. The OME 
report shows basic private sec- 
tor increases of 6-8 per cent, 
with a median rise of 6 per 
cent 


Second, it shows there is no 
evidence to support the 
Treasury’s assumption that com- 
panies which find staff easy to 
recruit and retain — - at a time 
of high unemployment — have 
lower pay settlements than 
others. 
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According to the report some 
85.2 per cent of firms had no 
difficulty with recr u it m ent, and 
88.4 per cent none with reten- 
tion of staff. In both cases, 
deals were on the overall 
median figure of 6 per cent. 
Even the small proportion with 
recruitment and retention diffi- 
culties settled only a few 
decimal percentage points 
higher. 


55 (-4*15 productivity) 
45 (+15 productivity) 


term system would mean an 
annual series of awkward OME- 
like reports. Yes, Minister, 
came the reply — to a sudden 
marked waning of enthusiasm 
for Megaw as the solution to 
tbe problem. 


Though, as the table shows, 
the Government has got some 
important public sector deals 
already under its belt — con- 
siderably more than is realised 
— tiie pre ssu re is dearly there, 
and as the rest of the table 
shows, (be queue is getting 
restless. 


This spills over into the 
second area of difficulty. For 
the civil servants, the Govern- 
ment last year took two steps 
back down the road towards 
comparability. For this year’s 
pay deal, it set up a study to be 
carried out by its own Office of 
Manpower Economics (OME) to 
look at outside comparable pay 
and for the future it broadly 
accepted the Megaw report on 
long-term pay dete r minatio n , 
which recommended a new, more 
market-based system of res- 
tricted pay comparability. 


Chickens have also come 
home to roost in The teachers’ 
pay negotiations — widely 
regarded to have been badly 
mishandled by the employers. 
The Government agreed to the 
setting up of a working party 
to look at teachers' salary 
structures and outside pay. So 
it can hardly be surprised when 
the teaching unions quote from 
official figures to show that 10 
years ago, teachers* salaries 
were roughly the same as 
accountants’, electrical engin- 
eers’ or police inspectors. Now 
they are up to 42 per cent 
behind them— though there is 
room for argument as to 
whether the 1974 Houghton 
report on teachers’ pay fixed 
their - wages at - tire correct 
relative leveL 


Eight roafai groups have still 
to receive an after. They are 
the bulk of the NHS, British 


Qear up the teachers, 
tibe theory goes, and 
the other groups 
will go down, 
like dominoes 


Shipbuilders, tbe prison service, 
power engineers, gas staffs, 
local authority staffs in England 
and Wales and in Scotland, and 
tbe Civil Service's industrial 
sector. 


But third, and perhaps most 
damagingly for the Govern- 
ment's tactics, the labour 
market may not be quite so 
influential as Ministers would 
like. 


Ignoring the OME report 
because of its embarrassing 
conclusions is bad enough, but 
the protracted talks on Megaw 
now seem to have also stalled. 
When Ministers were talking 
about it to their Civil Service 
officials, they asked if a longer- 


The Government's theory is 
clear, and unperturbed. Take 
as an example the written 
evidence of the Department of 
Health and Social Security to 
the nurses* pay review body. 
Rejecting comparability, the 
DHSS argues that “ the primary 
consideration should be that pay 
levels are such as to enable the 
Health Authority to recruit and 
retain the staff that they wish 
to employ.” The suggested pay 
level is, not surprisingly, 3 per 
cent 


Treasury Ministers remain 
sanguine. They judge that the 
4.5 per cent deal for Scottish 
teachers will eventually have 
to be followed in England and 
Wales, dear up the teachers, 
the theory goes, and the other 
public sector groups will go 
down like dominoes. A tough 
attitude towards the miners’ 
strikes will inhibit other 
workers from following suit. 


They will probably be proved 
right. The miners’ cries In Mass- 
field today of “Here we go!” are 
likely to be satisfactorily trans- 
lated in Ministers' minds to 
“There they went? as one after 
the other, groups of public 
sector workers eventually 
settle. But once again, it will 
only be muddling through. The 
problem of how to pay Britain's 
state employees will return. 


third London Marathon in I 
Saturday's FT. | 

When you get over 20,000 
people running 26 miles on a 
scorching May Sunday, real 
runners, joggers and fun 
runners, it’s difficult to know 
in which category to place 
somebody like Donald Burr, 
chairman of People’s Express, 
the low-cost air fares company 
operating from Newark, New 
Jersey. 

Butt, aged 42, and over here 
to look at the British end of his 
company’s activities (it operates 
£102 flights from Gatwicfc) ran 
his first London marathon and 
took his brother, wife and sister 
along, too. 

Understandably after 26 
miles, he was not available for 
comment yesterday, L\it his 
spokesman said: "He and his 
brother finished the course and 
the women didn't. But that’s by 
arrangement.” 

A remark likely to enrage 
militant feminists, but it is an 1 
arrangement that has survived 
seven marathons In various 
cities. 


At this price a modem factory or warehouse is a 
pleasanrsurpiise. Ready to move in to, down to the last 
coat hook- that's exceptional value. As arc prestige 
offices from £7.00 a sq. ft. all up. Thai's Pet erb orough. 

A thriving business centre only 50 minutes from 
Kings Cross. A city dial's improved the productivity, 
output and profits for hundreds of companies that have 
moved bere.Gompanks like Thomas Cook,Sodastream 
andTherm-A-Stor. 
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But you would expect all this in Peterborough. 

What may came as more of a surprise rfrfljn the 
business environment, is the quality of life. Because 
Peterborough is a cathedral Gty surrounded by 
beautiful country-side; superb homes spanning three 
centuries; an extraordinary choice of cultural and 
recreational activities. 

P erhaps this is why businesses thrive in 
Peterborough. Because people do. 

Send for our information pack. You’ll see that 
you can expect a great deal for£2 a sq.ft. 

T , For your copy, send the coupon or telephone 
John Bouldin cm Peterborough (0733) 68931. 
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Company. 


What makes them run? Philip 
Halllday tried to answer this 
question In his preview of the 
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AMERICA AND THE EURODOLLAR MARKET 


A threat to London’s 



By Mary Ann Sieghart 


THIS TEAS, the Eurobond mar- 
ket comes of age. ■ But a shadow 
hangs over its 21st birthday 
celebrations. For what UB. 
politicians decide this week 
could threaten the City of Lon- 
don’s pre-eminence in the mar- 
ket in which $$0bn a year is 
borrowed from, international 
investors. 

Some bankers fear that if tax 
liberalisation measures go 
through Congress, much Euro- 
bond business win return to 
New York and to the UB., 
rather than. European, banks. 

The Eurobond market allows 
companies and countries to bor- 
row money outside their 
domestic markets. Though Its 
bonds are denominated in many 
different currencies, the dollar 
sector accounts for 80 per cent 
of the total money raised. 

Investors like buying Euro- 
bonds because no tax is de- 
ducted from their Interest pay- 
ments. In the UB. domestic 
bond market; by contrast, 30 
per cent of foreign investors' 
Interest income is deducted at 
source by the U A taxman. 

Of course, investors should 
declare their Eurobond income 


Hard lobbying 
for the tax 
to be dropped 


to the relevant tax authorities 
and then pay the appropriate 
tax. But some live in countries 
where they are either taxed at 
a lower rate or not taxed at 
all, and others evade or avoid 
tax altogether. Even the honest 
Investors would rather receive 
their Income gross and pay the 
tax later than have It deducted 
at Source. 

For these reasons (and the 
fact that Eurobond investors are 
guaranteed anonymity) most 
private investors outside the 
UJS. would rather buy Euro- 
dollar bonds than their U-S. 
dollar domestic counterparts. 
And because Eurobonds are 
more popular, issuers can often 
get away with paying a lower 
rate of interest on their bonds 
m Europe than they would in 
New York: 

But much of this could 
change if a Bill which is going 


through Congress is passed. 
This week, a joint committee 
from the Senate and the House 
of Representatives will meet to 
decide whether the 30 per cent 
tax on U.S. bonds bought by 
foreign Investors should be 
eliminated. If they think it 
should, an amendment will be 
tacked on to the tax Bill, which 
should be passed within the 
current Session. 

Scares about the abolition of 
“withholding tax” have cropped 
up before. But the Bills have 
always been voted down at much 
earlier stages, ■mis time, the 
measure has the full backing 
of the U.S. Treasury, under Mr 
Donald Regan, and the invest- 
ment banking community, both 
of whom have lobbied hard for 
the tax to be dropped. 

It would make markets more 
efficient, they argue, attract 
more foreign capital into the 
U.&, where there is a huge 
federal deficit to be financed, 
and, as Mr John Evans -of UJS. 
investment bank Morgan 
Stanley, said in a letter to one 
of the Bill’s sponsors: 14 It would 
transfer the centre of the world- 
wide dollar bond market back 
to the UB. where it properly 
belongs and used to be." 

This is what worries the 
London-based banks which do 
not have large operations in 
New York. The idea is that if 
the New York market were 
opened up to foreigners on a 
tax-free basis, UB. borrowers 
would not need to come to the 
Eurobond market. They could 
just issue domestic bonds 
instead which foreigners could 
buy. 

If this happened, the big U.S. 
banks, like Morgan Stanley, 
Merrill Lynch, Salomon 
Brothers and Goldman Sachs, 
would win extra business at the 
expense of the larger European 
players like Deutsche Bank, 
Credit Suisse First Boston or 
S. G. Warburg. 

The European banks would 
still be needed to sell the bonds 
to their clients, but they would 
not win the coveted and lucra- 
tive job of lead manager— the 
bank that runs the bond issue. 

As one German banker re- 
marked rather petulantly. 
“The Americans want to go 
back to the good old days when 
they had the Europeans just 
doing the placement for them." 

Moreover, there may be fewer 
bonds to place. Eurobond in- 



UB. Treasury Secretary Donald Began: backing the abolition 
of withholding tax 


vestors are notoriously conser- 
vative and want to buy bonds 
only from top-notch issuers. 
There are few borrowers with 
a better credit rating than the 
UJS. Treasury, backed as it is 
with the “fUH faith and credit" 
pledge of the UB. Government. 
But since the Treasury cannot 
issue Eurobonds, investors have 
to make do with top-level UB. 
corporate bpnds instead from 
b or rowers like IBM or General 
Motors. 

In fact tee appetite for these 
sort of bonds is so strong that 
U.S. corporations can frequently 
raise money in the Euromarket 
on cheaper terms than the 
Treasury itself does in the U.S. 
This advantage could disappear 
if the European investor could 
buy UJS. Treasury bonds tax- 
free too. 

Morgan Stanley is so confident 
that business will return to New 
York that it has threatened to 


run down its London operation. 
Mr Evans said in his testimony 
to the House of Representatives* 
Ways and Means Committee: 
“Morgan Stanley and several 
other firms have built substan- 
tial operations in Europe 
because that is where the Euro- 
bond business is centred .... If 
the tax is repealed, the bulk 
of the UB. corporate Eurobonds 
f currently issued through our 
European offices will be issued 
in the UB. We will welcome 

the opportunity to shift a sub- 
stantial part of the activity back 
to our domestic organisations." 

Other bankers see this as an 
empty threat designed to make 
repeal of withholding tax more 
attractive to politicians on 
Capitol Hill. There are divi- 
sions even in Morgan Stanley 
itself. Mr Archibald Cox, manag- 
ing director of the London office, 
says: “ There is not going to 
be a shift of people back to 


New York. For time-zone 

reasons, we will need a 
London base and for structural 
reasons, borrowers should con- 
tinue to consider the two 

alternative markets." 

There are structural reasons 
why the Eurodollar bond 

market may not be as badly hit 
as the scaremongers suggest. 
First, the abolition of with- 

holding tax should only affect 
U.S. issuers* propensity to use 
the market. Last year, UB. 
companies launched less than 
15 per cent of total Eurobond 
new issues (though in 19S2, the 
figure — 25 per cent — was con- 
siderably higher). 

Then there are currency 
factors. Most people who now 
buy UB. domestic bonds have 
all their money in dollars. But 
Eurobond investors ore not, on 
the whole, doUar^based. a 
S wiss investor, for instance, 
might be quite happy to buy a 
new Eurodollar bond at a time 
when the UJ5. domestic market 
is in the doldrums, purely be- 
cause he thinks the dollar will 
rise against the Swiss franc and 
he will reap a curreiyry gain. 

The banks which have access 
to these investors are mainly 
European and particularly, the 
big Swiss and German ones. 
They have billions of dollars 
under management, so if they 
manage a bond issue, they can 
place the brads immediately 
into their own clients’ accounts. 

But to do so, they charge 
large commissions — sometimes 
three times the size that a 
typical UB. bond issue could 
pay. This would imply that if 
UB. borrowers want access to 
European investors, they will 
have to structure their brad 
issues differently — that is, pay- 
ing a higher commission and 
lower interest. So to all intents 
and purposes, the two markets 
will remain distinct. 

Moreover, European investors 
love secrecy. They do not want 
their name to be on the register 
of some financial authority when 
they hold a bond. Eurobonds 
fulfil this demand — they are 
bearer bonds, which means that 
they belong to whoever holds 
the piece of paper and presents 
a coupon when the interest pay- 
ment is due. 

UB. bonds, by contrast, are 
registered. This means that 
there is a list of bondholders 
—Dot the sort of thing that 
people who keep their money in 


a numbered Swiss bank account 
want. If U.S. investment 
bankers want foreigners to buy 
domestic bonds, there will have 
to be a change in the law to 
allow them to be issued in 
bearer form. 

There Is still opposition to the 
withholding tax repeal in the 
U.S. itself. The labour lobby 
claims that the inflow of funds 
to the domestic market will 
force up the dollar, making 
UB. goods less competitive and 
threatening jobs. 

Some politicians and bankers 
believe that there will be wide 
scope for tax evasion by U.S. 
residents who could ask 
foreigners to buy bonds for 
them and pay them the interest 
free of tax. 

The Securities Industry 

Association, which represents 
Wall Street investment banks, 
is split down tee middle. Gold- 
man Sachs. Merrill Lynch, 
Morgan Stanley and Salomon 
Brothers are in favour of 
immediate repeal, while Morgan 
Guaranty and First Boston 
favour a narrower approach. 

Morgan Guaranty is a big 
player in the Eurobond market, 
hut because it is a commercial 
bank, it cannot underwrite or 
distribute bonds in tee UB. 


European bankers 
are holding 
their breath 


First Boston, meanwhile, has a 
stake in Credit Suisse First 
Boston, the number one bank in 
the Eurobond market. 

Their idea, which has been 
proposed by Congressman Doug 
Barnard in the House of Repre- 
sentatives, is that any U.S.- 
based bond issue targeted to 
overseas investors should be 
Wee of withholding tax. This 
would not mean, though, that 
the domestic markets would be 
opened up to foreigners on a 
tax-free basis. 

European banks are now hold- 
ing their breath while the joint 
House/Senate Conference Com- 
mittee meets this week. If Mr 
Barnard’s proposal is adopted, 
they can breathe easily again. 
If total repeal gets through, 
their boards may have to take 
some far-reaching policy 
decisions in the next few 
months. 


Lombard 


Market’s views 
on inflation 


By Samuel Brittan 


THERE has been a great deal 
of discussion of how serious 
the British Government is in 
its talk of conquering inflation 
and how successful it is likely 
to be. 

What is the view taken in 
the market by those who are 
voting with their purses? Since 
the introduction of index-linked 
gilt-edged securities, a rough 
indication of inflationary ex- 
pectations in the bond market 
has been available. For the 
yield on indexed gilts gives an 
indication of the real rate of 
interest and the yield on con- 
ventional gilts gives the 
nominal rate of interest on 
long-term loans to the Govern- 
ment. The difference between 
the two must therefore tell us 
something about what the 
market expects to happen to 
inflation. 

Some emphasis is needed on 
the roughness of the indication. 
Indexed gilts are a recent in- 
novation. They became 
generally available only after 
the 1982 Budget There are still 
arguments about the best way 
of calculating the yield. 

There are other complica- 
tions. Because only certain 
categories of investors, notably 
pension funds, receive the full 
gross redemption yield on con- 
ventional stock, the Bank of 
England has warned that the 
kind of subtraction sum plotted 
on tee chart with this article 
gives tee u top end of tee 
range " of inflation expecta- 
tions. 

Thus tee implicit rate of in- 
flation expected by the market 


Is not nearly eight per cent as 
the chart suggests, but more 
like four to eight per cent. 
Another reason why the chart 
znay exaggerate is that conven- 
tional gilt-edged yields incor- 
porate not only inflation expec- 
tations. 

Yet, whatever may be said 
about absolute levels, the chart 
does give at least a broad guide 
to changes in inflation expecta- 
tions over the years. 

The first conclusion is teat 
over the last two years infla- 
tionary expectations have 
dropped by about 3* percentage 
points. Secondly, by far the 
most important influence on 
the plotted yield differential is 
the recorded annual increase 
in the Retail Prices Index. 

Thirdly, the upper limft to 
inflation expectations has been, 
in the seven to eight per cent 
range since the last election. 
Fourthly, there has been some 
modest deterioration since tee 
Budget. But the overwhelming 
influence has been the f all in 
conventional gilt-edged prices 
under the impact of rising U.S. 
interest rates. No one could 
assert teat expectations about 
U.S. and UK inflation rates and 
the dollar exchange rate have 
been brought into a consistent 
equilibrium over the last few 
weeks. 

The market’s best guess of 
the medium-term inflation rate 
is still the odd percentage point 
or so below seven to eight per 
cent— some way from “stable 
prices” but a good deal more 
optimistic than two years ago. 



Wrongful use of 

insolvency 

From Mr A. Goldman 

Sir, — As a former member of 
the Insolvency Law Review 
Committee, I welcome your 
powerful support (May 8) of 
tee Government's White Paper 
on Insolvency reform. 

That the Government has not 
accepted some of the more radi- 
cal proposals of the Cot* com- 
mittee for the protection of un- 
secured creditors is a matter 
for considerable regret but so 
far as tee new concept of 
wrongful trading is concerned, 
tee Government is on tee right 
lines and must not be deterred 
from its objective by repre- 
sentations from tee Institute 
of Directors. 

The Cork committee secured 
written and oral evidence 
from some 280 organisations 
and individuals from all cor- 
ners of England and Wales but 
regrettably the Institute of 
Directors did not make its voice 
heard until after the publica- 
tion of the White Paper. 

Honest directors will have 
nothing to fear from the pro- 
posed new legislation and it 
may well be teat the Insolvency 
Act of 1985 will differ consider- 
ably from tee Bill which is to 
be introduced this aut umn . 

There is one aspect of the 
Government’s recommendations 
about which directors are right 
to feel concerned and that 
relates to the proposal for 
automatic disqualification of 
directors for three years when 
a company goes into compul- 
sory winding-up. 

This proposal is too harsh 
and goea beyond the recommen- 
dations of tee Cork committee 
and there is no good reason 
why the automatic disqualifica- 
tion provisions whatever may 
eventually be agreed, should 
be more stringent in a compul- 
sory liquidation than they are 
when a company goes into 
creditors voluntary liquida- 
tion. • 

Alfred Goldman, 

125, High Holborti, WCI. 

Pension foods 

investment 

From Mr J. Quarrel! 

Sir,— I read with interest 
(May 9) Barry Riley's report 
of the talk which X gave at 
the annual conference of the 
National Association of Pension 
Funds. 

While, generally, I would not 
disagree with the precis of my 
address. I must take exception 
at the yrepenuliimate para- 
graph. I do not wish your 
readers to be misled. 

In my address I said that the 
words of Sir Robert Mepany 
that " trustees must not refrain 
from making *he investment by 
reawn of views that they hold 
were an incredible departure 


Letters to the Editor 


from the normal approach 
taken by the Courts in the 
matter of investment. 1 think 
Mr Riley's article Implies that 
ft is recognition of the in- 
admissibility of tee social views 
of the trustees which Is a 
departure, but in fact I wished 
to emphasise that it was the 
phrase “not refrain" or to put 
it more simply, must make or 
at least must review invest- 
ments, which I regarded as a 
departure from the previous 
approach of the Courts that 
they must not make certain 
investments. 

John J. QuarrelL 

76, Jermyn Street, SWI. 


A mediaeval 
habit 

From Mr C. Cunliffe 
Sir, — Mr Ken Livingstone 
(May 10) asks: “What kind of 
logic or politics is it that first 
arrives at the conclusion, then 
casts around for arguments to 
justify It?" The answer is: a 
well-established tradition in 
politics and logic from Aristotle 


to Karl Popper. Id layman’s 
terms he says what any logician 
would wish to state about tee 
method of conjecture. His ques- 
tion, however, implies teat his 
own arguments are confined 
within the category of purely 
deductive reasoning, a medieval 
habit, whence ultimately issues 
nothing more enlightening than 
tautology. 

C. R. A. Cunliffe. 

East India Club, 

16, St James's Square, SWI. 


Once first, always 
first 

From Mr C. Gilbert. 

Sir, — It has long been an 
ambition to answer an un- 
answerable question, and I am 
therefore indebted to Nancy 
Dunne (May 5) for allowing roe 
to achieve this ambition. The 
supposedly unanswerable ques- 
tion she posed was “ Which was 
the first horse to win the most 
Derby races ? ’’ The answer is 
the first horse to win the Derby 
races, there having been at 
l$ast three such races com- 


A vehicle for the repayment of mortgages 


From Mr. P. Maclfamee. 
—Sir,— There has been a great 
deal of comment in bote your 
own columns and the financial 


Press generally as to tee use of 
pension policies as a vehicle for 
the repayment of mortgages. 

It cannot be disputed that 
such methods of repayment are 
on the face of it tax-efficient and 
the overall package can be made 
to look very attractive. 

The building societies* atti- 
tude, however, is really quite 
surprising. They are now lend- 
ing money effectively on an 
interest-only basis without any 
security whatsoever, save for 
the charge on the domestic 
property. They cannot take an 
assignment of tee pension’s 
contract: they have no control 
over whether premiums are 
paid or not; there is no non- 
forfeiture clause in the event 
of the account going into 
arrears: and there is no guaran- 
tee that the cash commutation 
at pension age will be available. 

Many of the Press commenta- 
tors have concentrated their 
minds on the tax advantages 
but have overlooked the pitfalls 
that exist. The Inland Revenue 
has always been at great pains 
to point out that tec idea behind 
pension contracts was for the 
provision of income In retire- 
meat, not cash nommutation. It I 


is patently obvious that if it 
can see that pension vehicles 
are being used in order to 
mitigate tax positions for the 
repayment of mortgages .-tad the 
like, then a a similar attitude 
to life insurance premium 
relief will almost certainly be 
taken and many of the tax 
advantages withdrawn. Unlike 
endowment policies it would 
certainly mean that such action 
would also be retrospective. 

The most surprising aspect 
of all, however, is that suddenly 
tee building society managers 
who previously were involved 
at tbe most with fairly ordinary 
endowment policies are now 
becoming involved in the sales 
of personal pension policies to 
their members. This is an area 
that has complexities that at 
times bewilder professional 
pensions’ people let alone build- 
ing society managers who until 
now were both uninterested in 
and unaware o fthe rules relat- 
ing to the premium payments 
into self-employed pension poli- 
cies. What do they know about 
the carry back rules or tee year 
of election for tee payment of 
the premium etc? They could 
perhaps argue that this is some- 
thing for tee individual mem- 
bers' accountants but this is 
hardly fair. 

Building societies are in no 
position to recommend or com- . 


pleted. This answer may pos- 
sibly define the null set, but if 
any horse has won two or more 
Derbies, a unique horse was the 
first to do so, and until such 
time as three races had been 
won by a single horse, this 
horse had (1) won most races 
and so (2) was the first horse 
to have done so. But once first, 
always first. I am confident that 
your racing correspondent will 
now be able to complete the 
answer. 

Christopher Gilbert 
University of Oxford. 

Institute of Economics and 
Statistics, 

St Cross Building. 

Manor Rood, Oxford. 


Beggared by 
Treasuries 

From Mr E. Wilson 
Sir, — The current controversy 
about VAT on take-away hot 
food recalls by initial inhibi- 
tions about such a tax, and 
David Hannay’s strictures on a 
similar tax in Spain during the 
16th and following centuries: 


ment on the tax ramifications 
and it is therefore nonsensical 
that they should be involved 
in the advice of pension 
schemes repayable in this 
f ashi on, if they are prepared 
to accept tee contracts teen 
they should insist that tee 
matter is dealt with through the 
individual's accountants or 
broker since this is a specialist 
area and pensions are not the 
speciality of building societies 
—or at least they were not 
until recently. 

Another interesting feature 
that everyone seems to have 
overlooked is the position with 
regard to a change in tax status 
and possible pension provision. 
What happens if the individual 
member ceases to be self- 
employed or in non-pensionable 
employment and has to jpin a 
company scheme? What teeu 
will tee buildine society rely 
upon for its repayment? Will 
the roan have to renegotiate his 
loan? 

These are genuine problem 
areas that appear to have been 
overlooked while tee building 
society movement seems to be 
concentrating more on its re- 
placement of commission 
income following tee relative 
demise of tee endowment re- 
payment mortgage. 

Patrick MaeNamee, 

79, Pell Moll. SWI. 


“The great resource of the 
treasury was tee alcbalas or 
excise-taxes (farmed by contrac- 
tors) of 5 or 10 per cent on an 
article every time it was sold— 
on tee ox when sold to tee 
butcher, on the hide when sold 
to the tanner, on tee dressed 
hide sold to tee shoemaker and 
on his shoes. All this did not 
bear its full fruit till later 
times, but by the 17th century 
it had made Spain one of the 
two ‘ most beggarly nations in 
Europe ' — the other being Por- 
tugal" 

Coming nearer our own times, 
many will recall tbe words of 
the Rev. Sydney Smith: “The 
schoolboy whips his tax top — 
the beardless manages his taxed 
horse, with a taxed bridle on 
a taxed road — and the dying 
Englishman, pouring his medi- 


cine, which has paid 7 per cent, 
into a spoon that has paid 15 
per cent — flings himself back 
upon his chintz bed, which has 
paid 22 per cent — and expires 
in the arms of an apothecary 
who has paid a licence of a hun- 
dred pounds for the privilege of 
putting him to death." 

Ross Wilson. 

52, Faxrhazel Gardens, NW6. 


Imbalances in 
tbe car trade 

From Mr S. Harris 

Sir,— A recent Parliamentary 
question demonstrates the im- 
balance in our motor trade with 
several countries. Tbe situation 
with Spain is by now well 
known. The figures for the 
centrally planned economies are, 
however, even more lop-sided. 

Thus UK imports from Yugo- 
slavia in 1983 were 6,100 cars 
(compared with UK exports of 
just 50 cars). Equivalent figures 
for the USSR were imports 
20,000 and exports just 26: 
imports from Poland were 6,300 
and exports just 49; imports 
from Czechoslovakia 11.300 and 
exports just six. 

My question is why do we 
insist on allowing Eastern bloc 
caw to enter the UK market at, 
in effect, subsidised rates when 
(a) there is no possibility of a 
two-way trade, and (b) the UK 
Government has invested large 
sums in our domestic car 
industry? 

I am aware of the arguments 
for free trade, but cannot see 
how they apply in this case. 
Although British consumers 
may gain from dumped exports 
from the Eastern bloc, this can 
only be at tee expense of 
weakening our domestic indus- 
try in which British consumers 
as taxpayers are heavily invest- 
ing, while at tbe same time our 
car industry is denied tee oppor- 
tunity to export to these 
countries. 

S. A. Harris, 

6 Redgrave Road. 

Putney, SWI 5. 
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The brothers Wright and the Columbia 
space shuttle might well have 
remained firmly on the ground but for 
Mobil lubricants. 

And firmly on ice is where the 
Transglobe expedition's three year 
polar circumnavigation could have 
stayed without Mobil. 

Spanning nearly a century, Britain's 
oldest international oil company has 
contributed more than most to man’s 
pioneering endeavours. From old 
Cunarders on their Blue Riband 
crossings of the Atlantic to a Grand 
Prix drivers’ championship for Keke 
Rosberg. 

And we're still pushing forward the 
frontiers of lubrication technology. 

The latest high performance 
turbocharged trucks stretch engine oils 
to their very limits. Fully meeting the 
most stringent specifications, Mobil's 
Delvac 1400® oils are approved by all 
leading truck engine manufacturers. 

Less spectacular maybe, but 
pioneering epics are only the tip of the 
iceberg. And before you ask — Yes, 
we did lubricate the ill-fated Titanic. 

For more information simply write to 
Room 432, 

Mobil Oil Company Limited , 

Mobil House, 54/60 Victoria Street, 
London SWI E6QB. 

Or telephone 01-828 9777 ext: 2278 
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Deal on UK payments to 
await EEC elections 


Terry Byland on 
Wall street 

Turbulent 
time for 
airlines 

A LARGE number of bets in the eq- 
uity market are off in the wake of 
the sodden check to confidence de- 
livered by Friday's unnerving per- 
formance by Federal bonds. No 
stock sector suffered a more severe 
-shake out than the airline issues, 
which had been returning rapidly to 
favour after a shaky first quarter. 

Not that the recovery in AMR 
(American Airlines), Northwest Air, 
United Airlines and other airline is- 
sues regarded as oversold, has fully 
made good the damage of the 
opening weeks of 1984. 

The Standard & Poor's airline in- 
dex, at 151.90 on its most recent cal- 
culation, shows a drop of 8.5 per 
cent since the beginning of the 
year, compared with a fall of 2.56 
per cent to 181.47 in the Standard & 
Poor's 400 stock index over the 
same period. 

But this represents a notable re- 
covery from the worst days at the 
end of February when the S&P air- 
lines index was about 27 per cent 
down against 8 per cent on the 400. 
The reduction in the relative fall in 
the two indices reflects several fac- 
tors. 

The fall in stock prices in the first 
two months of the year was the 
stock market’s response to the' 
steady erosion of the industry’s do- 
mestic price structure, as deregula- 
tion continued to bite into establish- 
ed passenger routes. Many domes- 
tic discount fares are due to expire 
this month, and there is great un- 
certainty as to how many will be ex- 
tended. 

Dr Julius Maldutis of Salomon 
Bros, sees great opportunities for 
carriers like Piedment, Air One and 
People Express to continue under- 
cutting those of the major lines 
aimin g to increase their non-stop 
flights across the UjS. continent 
The first quarter went well for 
the industry, with most carriers 
benefiting from the comparison 
with the 1983 first quarter, when 
savage fare-discounting mauled 
profits. The opening quarter of this 
year saw earnings recover despite a 
fall of around 2 per cent in passen- 
ger traffic. 

Profits could extend their gains 
through fiscal 1984, but much will 
depend on how the industry's price 
structure behaves. 

Two factors previously favour- 
able have turned against the indus- 
try. A weakening in the dollar, 
which would have heightened the 
attractions of the U.S. to foreign 
tourists now looks less likely; the 
Soviet withdrawal from the Olym- 
pic Games in Los Angeles has a 
cloud over another major tourist 
feature. 

Dr Maldutis also sees a danger of 
further large price cuts in domestic 
fares this year if plans for substan- 
tial additions to carrier capacity on 
transcontinental routes comes into 
effect 

Because of this expected pressure 
on the industry's pricing structure 
he doubts if the stock sector will do 
more than perform in line with the 
market over the near term. Among 
the leaders, he sees only American 
Airlines as a “buy." American has 
already outperformed the sector, 
and now sells on a p/e ratio of 7 
times 1983 earnings against 18.3 for 
the S&P airlines index as a whole 
and 1228 for the S&P 400 index. 

Mr Michael Armellino of Gold- 
man Sachs also likes American Air- 
lines. He expects American to lift 
earnings this year from S4.48 a 
share to S7.00, which cuts the p/e 
ratio to 4.9 times earnings. 

After Friday’s debacle in the 
stock market, when the Dow Jones 
transport average, comprising rail- 
way as well as airline stocks, fell by 
129 per cent compared with a fell of 
only 0.8S per cent in tbe industrial 
average, there is a new factor to 
consider. 

Airline issues have shown them- 
selves to be very sensitive to the ef- 
fects of high interest rates on busi- 
ness travel. Presumably, domestic 
air trips by salesmen and execu- 
tives are obvious budget cuts when 
a finance department looks at for- 
ward expenses. 


BY JOHN WYLES IN BRUSSELS 

EUROPEAN Community foreign 
ministers are today likely to shelve 
any attempt to negotiate a final 
agreement limiting Britain's pay- 
ments to the EEC budget until after 
the European parliamentary elec- 
tions. 

The issue does not even feature 
on the formal agenda for today’s 
meeting of the EEC Council of Min- 
isters, although it is expected to be 
i discussed over lunch. 

France, which currently presides 
the Council, has made no effort to 
organise further negotiations today. 
All the signs are that the governing 
French Socialist Party does not 
want to put at risk its chances in 
the June 14-17 elections by presid- 
ing over a potentially controversial 
settlement before then. 

President Francois Mitterrand is 
believed to have confirmed this im- 
pression during lunch with Mrs 
Margaret Thatcher, tbe British 
Prime Minister, in Paris 10 days 
ago. 

Postponing the negotiations until 
alter the elections would also ap- 
pear to suit Mis Thatcher, since 
any possible settlement before then 
could leave her Conservative Party 
exposed to charges of weakness. 


DELEGATES to the conference on 
the future of Namibia (South West 
Africa) last night failed to agree on 
a joint declaration intended to be 
the first step in a process which 
could lead to independence elec- 
tions in the territory. 

The conference host. President 
Kenneth Kaunda of Zambia, de- 
scribed the talks as “difficult but 
worthwhile. It is important that 
contact at various levels continue.” 
he said. 

The conference has brought to- 
gether all the major parties in the 
territory for the first time since the 
abortive UN-chaired Geneva talks 
in January 1881. 

Participants include the South 
West People's Organisation (Swa- 
po), led by Mr Sam Nujoma, which 


try, angry at what it sees as the 
Government's failure to use North 
Sea oil as a base for developing 
British expertise, is about to launch 
a major campaign to win itself a 
better deaL 

Top executives from 10 of the 
leading UK companies in the field 
will meet this week in Edinburgh to 
inaugurate a pressure group to be 
known as the British Indigenous 
Technology group (BRIT). 

Their immediate aim will be to 
secure a revision of the official 
memorandum, agreed between 
Government and the oil companies, 
that British suppliers should have 
“full and fair opportunity" in seek- 
ing North Sea contracts. 

“We believe that American com- 
panies scooped the cream in the 
1970s and that they are already do- 
ing it in the 1980s. We are competi- 
tive and we're going to find a way of 
stopping them," said Mr Wally At- 
kinson, chairman and founder of 
London Bridge Engineering, and a 
member of the Brit executive com- 
mittee. 

Mr Atkinson said that his compa- 
ny, a family firm, found it easier to 
win contracts overseas than in the 
UK where, he said, the Govern- 
ment's Offshore Supplies Office, 
whose job is to police the full and 
fair opportunity rules, was “pretty 
well useless.” 

Mr Ian Wood, chairman of the 
Aberdeen-based Wood Group and 
the initiator of Brit, said the Gov- 
ernment's policy of ensuring that 70 
per cent of the value of any North 
Sea project went to UK firms, re- 
gardless of whether these were off- 
shoots of foreign companies or oth- 


The minimum compromise which 
the Conservative Government 
knows it will have to make will 
leave the UK paying Ecu 300m- Ecu 
400m ($240ra-S320m) a year more to 
the EEC budget than the Ecu 400m- 
Ecu 500m that was Mrs Thatcher's 
original objective. 

Most officials in Brussels believe 
the next target for a final settle- 
ment can only be the summit in 
Fontainebleau on June 25-26. 

Several governments are nervous 
about tbe fact that another failed 
negotiation would solidity the im- 
pression of disarray and disunity in 
the approach to the world economic 
summit in London on June 6-7. 

In most EEC capitals tbe current 
reading is that Britian and her part- 
ners are too deeply separated over 
narrow, but apparently vital, differ- 
ences for there to be much chance 
of an early settlement. 

Behind the scenes discussions 
will continue and President Mitter- 
rand seems determined to complete 
a full set of bilateral meetings with 
other heads of government before 
the next summit. 

Ministers will have some discus- 
sion today on the European Com- 
mission’s proposal for a Ecu 2.33bn 


is waging a guerrilla war for inde- 
pendence, and most of the so-called 
Namibian internal parties'. 

Conference officials last night 
hoped that a broad consensus might 
yet emerge. 

The consensus would be based on 
a declared acceptance of the UN Se- 
curity Council Resolution 435 as the 
basis for Namibia's independence. 

More important, say the diplo- 
mats, are behind-the-scenes nego- 
tiations which rest on two critical 
issues - South Africa’s distaste for 
the UN role, which would include a 
7200-strong military and civilian 
force, and Pretoria's insistence by 
the withdrawal of the estimated 
20,000 to 25,000 Cuban troops in 
neighbouring Angola. 

What may be taking shape, is a 


er considerations, was “absolute 
nonsense." 

The policy, he said, was tailing to 
strengthen British companies to 
compete in offshore markets out- 
side the North Sea, where the UK 
was currently winning only about 2 
per cent of business. 

Mr Wood said that Brit would ini- 
tially be set up with a London base 
and for only two years. A full-time 
director is to be appointed. 

Its chairman is to be Dr Dickson 
Mabon, a former Labour Party En- 
ergy Minister before his transfer to 
the Social Democratic Party. Dr 
Mabon said he believed it would be 
possible to improve significantly 
the framework for UK companies 
in North Sea supplies, without vio- 
lating the Treaty of Rome. 

“We have missed the boat once on 
the North Sea and we don’t want it 
to happen again," he said. 

In some respects, Brit’s objec- 
tives echo those of the Government, 
which has also embarked upon a 
major drive to increase tbe export- 
awareness of UK offshore supply 
companies and to improve domestic 
research and development Tbe oO 
companies, however, would resist 
strongly any strengthening of the 
‘Buy-British’ approach. 

Brit executive members, how- 
ever, feel that the Government can- 
not succeed without a more deter- 
mined effort to channel more North 
Sea work to genuinely British com- 
panies. Last year, 72 per cent of off- 
shore supply contracts went to UK- 
based companies, but unofficial es- 
timates suggest that around half 
tbe contracts involved UK subsidia- 
ries of foreign firms. 


loan by member governments to 
bridge the budget gap. 

Their first reaction is likely to be 
that it is too early in the year to de- 
termine how large the gap should 
be and that tbe Commission should 
go away and seek further spending 
economies. There seems to be no 
majority, however, for seeking ad- 
ditional cuts in agricultural spend- 
ing. 

EEC finance ministers are to 
persevere in the meantime with the 
idea of strengthening the European 
Monetary System, but under a 
timetable which holds out little 
hope of concrete action this year. 

During an informal meeting this 
weekend at RambouiUet, outside 
Paris, the ministers decided to set 
up a high level group of senior offi- 
cials. 

Tbe weekend discussion also 
covered tbe approach to be pursued 
on U-S. interest rates and Third 
World debt at next month’s world 
economic summit The Europeans 
will be critical of tbe former and 
concerned about the latter, accord- 
ing to M Jacques Delors, the French 
Finance Minister, who hosted the 
weekend talks. 1 


tentative quid pro quo in which the 
role of the UN, profoundly distrust- 
ed by South Africa, may be substan- 
tially reduced. Its place could be 
taken, some diplomats speculate, by 
an enlarged joint military commis- 
sion comprising South African and 
Angolan troops currently monitor- 
ing the disengagement of Pretoria’s 
forces from southern Angola, now 
under way. 

In addition, the six African front- 
line states, which include Angola 
and Zambia, may play a role in tbe 
transition and monitoring of inde- 
pendence elections. 

Western diplomats believe that, 
despite the failure to reach an 
agreed statement, the Lusaka meet- 
ing might turn out to be the first 
complex step on what could be de- 
manding negotiations. 


Kuwaiti oil 
tanker hit 
in Gulf war 

By Our Foreign Staff 

A KUWAITI-OWNED tanker, the 
55,454-ton Umm Casbah, was hit 
yesterday by a missile fired from an 
aircraft in the Gulf and became the 
15th marine casualty this year of 
the war between Iraq and Iran. 

It has been assumed in Gulf ship- 
ping circles that the vessel carrying 
76,500 1 of fuel oil bound for the UK 
was hit by an Exocet launched from 
one of Iraq's French-supplied Super 
Etendard aircraft 

Mr Abdul-Fattah al Badr, chair- 
man of the Kuwait Oil Tanker Com- 
pany, said that the Umm Casbah 
was outside the exclusion zone de- 
clared by Iraq. He gave tbe position 
of tbe stricken ship as 40m off the 
Saudi Arabian coast and 85m north 
of Bahrain. 

Mr al Badr said, the missile ap- 
parently had not exploded. He said 
the vessel’s central tank had been 
hit but that there had been no fire, 
casualties or loss of oiL 

After attacks on two Saudi-owned 
tankers in three weeks, this inci- 
dent seems bound to strain further 
relations between Iraq and its con- 
servative Arab allies in the Gulf, 
whe have sustained the country fi- 
nancially during the conflict 

The latest assault seems to have 
been another demonstration of mili- 
tary incompetence by the Iraq Air 
Force. On March 27 it succeeded in 
hitting the Greek-owned Filikon L. 
which was on charter to the Kuwait 
Petroleum Corporation, and sinking 
the South Korean supply vessel 
Heyang Dbo which was servicing , 
one of Saudi Arabia’s off shore oil- 
fields. 

Iraq pipeline plan, Page 4 


Nigerian 
military 
to try 
corruption 
cases 

By Quentin Peel in Lagos 

THE FIRST anti-corruption trial 
under Nigeria’s new military Gov- 
ernment is due to open today in La- 
gos, with three former state gover- 
nors expected to face charges of ob- 
taining more than N28m (S3. 8m) 
for their political party from a lead- 
ing French construction company. 

The Governors are seeking an in- 
junction in the Lagos High Court to 
prevent the trial from taking place. 

The start of what promises to be 
a mammoth series of trials of for- 
mer politicians and government of- 
ficials accused of corruption or eco- 
nomic sabotage, was officially con- 
firmed by the Army headquarters 
last week. 

More than 500 people are being 
detained by tbe new military Gov- 
ernment under its anti-corruption 
decrees. They include ex-President 
Shehu Shagari, his Vice-President, 
Dr Alex Ekwueme, and dozens of 
former minis ters, state governors, 
politicians and officials. 

Five military tribunals will sit in 
different parts of the country: La- 
gos for federal cases, and Ibadan, 
Eaug u. Jos, and Kaduna for provin- 
cial bearings. 

The fact that the tribunals are ex- 
pected to sit in camera, and will 
co nsis t mostly of military staff, has 
already been widely criticised by 
lawyers and newspapers. Tbe Ni- 
gerian Bar Association has formal- 
ly decided to boycott the tribunals. 

The Lagos tribunal will sit at 
Bonny Camp, the army headquar- 
ters in the wealthy suburb of Victor- 
ia Islan d under the chairmanship 
of Brig Paul Omu, a member of the 
Supreme Military Council now rul- 
ing Nigeria. 

Although it has not been con- 
firmed that the trial of the gover- 
nors is the first case, the three for- 
mer members of the Unity Party of 
Nigeria (UPN), the leading opposi- 
tion party, applied at the weekend 
! for an injunction to stop it They are 
Chief Olabisi Onabanjo. ex-gover- 
nor of Ogun state; Chief Bola Ige, 
ex-governor of Oyo state; and Chief 
Michael Ajasin, former governor of 
Ondo state, all in Western Nigeria. 

According to the application filed 
in the High Court the three have 
been charged with corruptly enrich- 
ing the UPN. by obtaining a pay- 
ment of N2.8m from Bouygues Ni- 
geria Ltd, one of the six leading 
French contractors in the country. 
The sum amounted to exactly 10 
per cent of the contract price for a 
| 20-storey office block in Lagos, to 
be the new headquarters of the 
i Great Nigeria Insurance Company, 

| jointly owned by the three state 
; governments. 

The governors claim in their ap- 
plication that tbe tribunal members 
would be biased against them be- 
cause their “high ranking military 
superiors” had already expressed 
“prejudicial and highly-compromis- 
ing views" on the case. They cited a 
statement by Brig Tonde Idiagbon, 
the chief of staff, supreme head- 
quarters, second only to Maj Gen 
Muh&mmadu Buhari in tbe new 
Government, claiming that they 
had already confessed to obtaining 
the money. 

Bouygues Nigeria has denied 
making any such payments to the 
UPN, stating that the money was 
paid as a “mobilisation fee" to sub- 
contractors on the project 

Citroen test 
for Paris 

Continued from Page 1 

der pressure to rally popular sup- 1 
port at a time when government ] 
austerity policies have led to higher . 
unemployment and painful res- 
tructing decisions in many industri- I 
al sectors, ranging from steel to | 
cars. | 

In contrast to the action at tbe I 
Talbot plant at the beginning of this ! 
year, the situation at Aufoay has so 
far been calm. The plant is occupied 
by about 2,000 workers, claims the 
CGT, although tbe car company 
says the number is about 400. 
French riot police have been posted 
at the plant gates. 


Still hope for Namibia talks 

BY MICHAEL HOLMAN IN LUSAKA 


UK offshore group 
to seek better deal 

BY IAN HARGREAVES AND MAURICE SAMUELSON IN LONDON 

BRITAIN’S offshore supply indus- 
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Continued from Page 1 

and driving interest rates even 
higher. 

A comment last week by Mr Al- 
fred Kingon, assistant Treasury 
secretary for public affairs, to the 
effect that Mr Regan now believes 
that links between money growth 
and economic activity are too un- 
certain to make monetary targeting 
an adequate test of whether the Fed 
is following the proper course, has 
been of special concern to tbe finan- 
cial markets. 

Last week's collapse in bond 
prices suggests there is mounting 
concern that the Reagan adminis- 
tration will attempt to pressure the 


Fed into adopting a more inflation- 
ary monetary policy. 

An important voice missing from 
the debate, however, is that of Pres- 
ident Reagan himself, Mr Feldstein 
has painted out that over the past 
two days the White House has not 
joined in the attacks on the Fed. 

Mr Feldstein says: “I think the 
President’s general position has 
been that easy money has been the 
route to inflation in the past i think 
he has a firm grip on the relation- 
ship between excessive monetary 
expansion and the inflationary con- 
sequences” 


Doubts on 
cable plant 

Continued from Page 1 

cision. But cartel officials believe it 
is unlikely he would do so. 

The companies put forward their 
joint project on the grounds that 
the West German market would be 
too small to justify various smaller 
operations and that a single plant 
would be technologically superior. 

Abandonment of the joint ven- 
ture would strengthen the pros- 
pects of W acker Cbemitronic, a 
company negotiating with Ameri- 
can Telephone and Telegraph 
(AT&T) of the US. on a possible 
optical fibre operation. 


THE LEX COLUMN 

Inflation in the 
fiscal test tube 


Tbe case for anything resembling 
inflation accounting has recently 
suffered a near-fatal series of re- 
verses. Stock Exchange interest in 
Current Cost Accounts (CCA) has 
all but vanished, amid confused 
bickering among accountants over 
the nature of a successor to the 
lame-duck SSAP 18 version of CCA. 
Above all, tbe relatively subdued in- 
flation rate has given traditionally 
minded finance directors a pretext 
for extolling the merits of historic 
accounts as all that anyone needs to 
know about the financial health of 
companies - a stand which the Bud- 
get may have underpinned in its ab- 
olition of stock relief. 

Nevertheless, the latest research 
report from tbe Institute for Fiscal 
Studies claims that inflation ac- 
counting - but not exactly CCA - 
would remain necessary for years 
to come even if inflation stopped 
next week. Having diagnosed a dis- 
ease which the corporate patient 
thought be had shaken off John 
Kay and Colin Mayer feel the com- 
pulsion to prescribe a patent cure of 
their own. 


Depreciation 

Inflation accounting matters, it is 
argued, because balance sheets are 
still full of assets bought before the 
period of rapid inflation which 
seems to be over. The high inflation 
of the 1970s and early 1980s could 
affect real profitability for another 
decade, since historic-cost depreda- 
tion of long-lived assets will contin- 
ue to understate the real cost of us- 
ing them up. The force of this is re- 
duced. though, because much older 
manufacturing plant has bitten tbe 
dust in favour of the shorter-lived 
equipment used in services. 


To soften up the market for their 
new formula, Kay and Mayer natu- 
rally have to undermine any re- 
maining confidence in the existing 
pharmacopoeia. The faults of SSAP 
16, particularly in its treatment of 
purely financial items in the bal- 
ance sheet, are well enough known 
and it is anyhow under revision. 
However, the data were not previ- 
ously anal ysed to show, as many 
people suspected, that SSAP 16 
significantly understated real prof- 
its when inflation was accelerating 
and has been overcompensating in 
the more recent slowdown. While 
they claim that current purchasing 
power (CPP) provides a much bet- 
ter overall measure of real profita- 
bility, its supposed foiling is to give 
no guide to the cost of replacing the 
assets of any particular bus i n ess . 

Connoisseurs have been disap- 
pointed to find that tbe Kay and 
Mayer formula is nothing but a 
combination of these two shop- 
soiled nostrums. It is one part CCA 
(to deal with fixed assets) and two 
parts CPP (to cope with the effects 
of inflation on stocks and on mone- 
tary items). This mixture may 
prove hard to swallow, since it is an 
attempt to merge incompatible con- 
cepts of capital-maintenance, and 
so of profit 

The CCA ideal assumes that 
firms must try to preserve their 
physical operating capability - a no- 
tion which seeks to drive a wedge 
between the interests of a firm and 
its shareholders. CPP regards these 
as one. so that the capital which has 
to be conserved under inflation is 
the value of the shareholders' equi- 
ty; from this point of view it may be 
immaterial whether physical assets 
are replaced. 

There may be a way to save 


something from both CCA and CPP, 
even so. But tbe means of doing it 
would involve subjugating CCA to 
CPP more thoroughly than Kay and 
Mayer suggest, treating all assets 
as they treat stocks. What matters 
to the firm is not the changing of 
fixed-asset prices in isolation, but 
their movement relative to general 
inflation. If an asset price rises 
more than inflation the Ann needs 
to make specific provision only for 
the excess. 


Acceptance 

While inflation is low, only a very 
simple form of inflation accounting 
can expect to pull in the patients. 
Because of its reliance on replace- 
ment costs, the Kay and Mayer pre- 
scription looks set to fell its clinical 
trials. Industrialists are irritated by 
their, dismissal of the practical 
problems - and expense - involved 
in computing replacement costs. 
For small companies, especially, 
the costs of calculation seem likely 
to outweigh tbe benefits- of having 
the answers. So far as acceptance 
goes, this is unlikely to rank as an 
improvement on SSAP 15. 

For oil that, Kay and Mayer’s em- 
pirical study suggests that there is 
very little difference between profi- 
tability under CPP and mi their new 
hybrid measure. Moreover, the 
original motivation for CPP still 
holds good; it answers fairly well to 
the interests of investors. And its 
freedom from judgemental ele- 
ments would give it some remote 
chance of acceptance fay the Inland 
Revenue were it not that - given 
any inflation at all - it must reduce 
the tax take. 
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Denmark poised to 
replace $1.6bn 
of unused facilities 


INTERNATIONAL BONDS 


Market reels after prices slump 


BY MARY ANN StEGHART IN LONDON 


Swiss Ecu bond to 
break new ground 

BY OUR EUROMARKETS CORRESPONDENT 


BY PETER MONTAGNON IN LONDON 

DENMARK is now poised to launch 
a substantial credit to replace all or 
pari cd its existing Sl.Bbn of un- 
drawn credit commitments tram 
commercial banks. 

"We have received an enormous 
amount of proposals and have de- 
cided to limit the field and concen- 
trate on a small number of banks," 
said Mr Nils- Erik Sorenson, a se- 
nior Finance Ministry- official re- 
sponsible for debt negotiation. He 
said on Friday that a decision on 
the credit would probably be made 
this week. 

Already, however, the outline of 
Denmark's thinking is clear. First 
the country has decided to go ahead 
with a standby revolving credit 
rather than a separate operation 
designed to pre-pay about 5650m in 
expensive prime-rate based debt 
Ibis operation is still possible and 
could be similar to the S1.5bn float- 
ing rate note recently arranged by 


than the interest margins as these 
would only be relevant if the credit 
is actually drawn. A point of parti- 
cular importance to the market is 
that with this credit in the bag, 
Denmark's approach to foreign bor- 
rowing could change significantly. 


Denmark has long had a policy of 
keeping a large stock of undrawn 
credits, but this stock has been 
created by attaching long draw- 
down periods to its foreign borrow- 
ing. Only the Eurocredit market of- 
fers such long drawdown periods - 
bonds such as floating rate notes 
have to be drawn immediately. 
That is why Denmark has needed 
to raise money in the Eurocredit 
market even though the floating 
rate note market is cheaper in 
terms of overall cost 

With its new standby credit Den- 
mark will have created what is in 
effect a lasting stock of undrawn 
credit This will leave it free to con- 


THE EUROBOND market last 
week was described by one veteran 
dealer as the worst he could re- 
member. Dollar prices fell by 2£ 
points. D-Marks and Euroyen by lfc 
points and Swiss francs by 1*A 
points. The slump resulted from a 
weak New York bond market ris- 
ing short-term interest rates, and a 
strong dollar. 

Short-term interest rates rocket- 
ed last week. At one point six- 
month dollar rates were a full per- 
centage point higher then the previ- 
ous week. 

Monday and Tuesday were rela- 
tively quiet but when U-S. prime 
rates were increased on Wednes- 
day, the markets fell out of bed. 
They were not helped by a higher- 
than -expected rise in the U.S. Ml 
measure of money supply and poor 
demand in two of the three U.S. 
Treasury auctions. 

Investors are convinced now that 
rates will rise further, both in the 
short and long term. So it makes 
little sense to buy fixed rate bonds. 


But even the dollar floating rate 
note market took a sharp knock, 
with prices falling by ‘h-Vi point on 
the week - a very large drop for 
FRNs. whose prices are supposed to 
remain relatively stable. Most of 
the falls can be attributed to rising 
short-term interest rates, which 
make coupons fixed a couple of 
months ago highly unattractive. 

There was also a scare about sub- 
ordinated debt issued by banks. 
The Bank of England announced in 
January that holdings of subordi- 
nated bank paper by other banks 
was undesirable in that it diluted 
the capital within the banking sys- 
tem. 

In a letter to the British Bankers' 
Association last week, the Bank 
restated that a London-based 
bank's capital would be reduced by 
the amount of other banks' floating 
rate notes it held. But it also an- 
nounced two exceptions: banks 
managing and underwriting an is- 
sue can keep it on their books for 
up to three months without a deduc- 


tion, and genuine FRN market- 
makers will be able to hold a "lim- 
ited proportion” of their capital 
bases free of deduction. 

Tomorrow the West German sub- 
committee on capital markets 
meets to set a new issue calendar 
for the next four or five weeks. 

Bankers are crossing their fin- 
gers that the total volume will be 
light Now that the dollar is 
strengthening against the D-Mark 
there is no chance of "decoupling” 
the New York and Frankfurt mar- 
kets. And while U.S. rates are as 
high as they are, there is little 
chance of the D-Mark strengthen- 
ing. German traders feel powerless. 
“It’s all doom and gloom,” said one 
on Friday. “If U.S. interest rates 
rise further, there's no way we can’t 
follow suit” 

Even Switzerland, which is usual- 
ly less dependent on the vagaries of 
New York, is feeling the strain. 
Swiss franc bond prices fell by a 
foil fe point on Thursday - a huge 
drop for a market whose price 


changes are rarely greater than % 
point it) one day. 

The main problem here is the 
strong dollar, which is luring inves- 
tors away from Swiss francs. The 
same factor caused yen bonds 
prices to fall Samurai bonds fell by 
ltt-2 points on the week, while the 
Euroyen sector saw price falls of 
1-1 points. 

The UK gilt-edged market was 
badly hit too, and banks were 
forced to raise their base rates de- 
spite good UK money supply fig- 
ures. Even so, a E75m bulldog bond 
for Elecricite de France was safely 
placed. Led by Kleinwort Benson, it 
has an lift per cent coupon at a 
price of 96.764 to yield 12.116 per 
cent 

Because of the dismal market 
conditions, there were no straight 
dollar new issues last week, but the 
first new FRNs for three weeks 
traded within their fees. 

This week is likely to be quiet in 
all Eurobond markets. 


NEW GROUND is to be broken in 
the Ecu bond market this week 
when Swiss Bank Corporation In- 
ternational Credit Suisse and UBS 
(Securities) launch a bond for the 
EEC, experted to be in an amount 
of Ecu 50m to Ecu 60m. 

This is the first bond denominat- 
ed in the EECs own currency bas- 
ket to be led jointly by the three 
major Swiss banks. As such it 
seems to mark an attempt to push 
the placement of Ecu bonds in Swit- 
zerland. and to open up possibilities 
for a market where demand has 
been dominated by retail investors 
in the Benelux countries. 

Such a push would be very time 
Yy. Faced with a flood ot new issues 
this year, Belgian investors have 
become rather saturated with Ecu 
bonds, and placement has also be- 
come harder now that fears of a 
Belgian franc devaluation in the 
European Monetary System have 
abated. 

Indeed, bond market bankers 
have frequently argued that for the 


Ecu market to come of age it has to 
break out of the rather narrow dis- 
tribution channels developed in Bel- 
gium and Luxembourg. That is why 
importance has been attached to 
the new interest being shown in the 
Ecu market by Swiss banks. 

Yet few bankers believe that a 
new appetite for Ecu bonds is likely 
to develop in Switzerland over- 
night On the face of it Ecu issues 
have some appeal for Swiss inves- 
tors. The Ecu has been fairly stable 
against the Swiss franc over the 
past two or three years, but it car- 
ries much higher interest rates 
than Swiss franc paper. The guilder 
and D-Mark, both currencies with 
definite appeal for Swiss investors, 
also make up nearly half its total 
value. 

At the same time, however, even 
Swiss bankers admit that the learn- 
ing process about the Ecu has only 
just begun among the Swiss invest- 
ing public. In other words, the EEC 
will not find a ready-made market 
for its paper in Switzerland. 


Feeling in the Danish Finance 
Ministry, however, is that the two 

centrate on other markets for its 
basic cash needs. So long as mar- 
kets such as those for floating rate 
notes are cheaper it will have no 
need of further Eurocredits as the 
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operations - the standby credit and 
the floating rate. note issue- could 
not be done simultaneously. As 
Denmark wanted to wait and see 
how Sweden’s issue trades in the 
secondary market, it has decided to 
go ahead with the standby credit 
first 

The amount of the credit has yet 
to be decided. Denmark’s foreign 
exchange reserves are high at the 
moment and it may decide to cancel 
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Net profit u.s. court orders Shell bid review nzfp_ims 


S03FS 

Downturn anniversary a t Alitalia 
marked by declines tr 


BY WTLUAM HALL IN NEW YORK 


WHAT A BIRTHDAY PARTY. 
Last week’s anniversary of the 
3983 downturn in the U.S. 
credit markets was marked by 
acutely nervous and sometimes 
bizarre trading. 

And although bond prices 
staged a spectacular turnaround 
in rollercoaster trading on Fri- 
day, most sectors of the market 
showed substantial week-on- 
week price declines at the close 
—the fifth straight weekly drop 
in a row. 

The omens were always bad. 
Trading kicked off to a poor 
start — with the third prime 
rate increase this year and the 
$16.5bn three-day quarterly re- 
funding — and never looked up. 

Under pressure from the re- 
funding, government bond 
prices posted declines of 
between } and 2} points. The 
price pressure was again con- 
centrated at the long end result- 
ing in a further steepening of 
the yield curve with the margin 
between three-month and 30 - 


U.S. INTEREST RATES (%) 

Week Week 
to to 
May T1 May 4 
Fed funds weekly average ID.dJJ 10.70 

3-month CD's 11.40 10.75 

3-manth T- Bills 9.91 8.90 

30-year Treasury Bond 13.39 12.91 

AAA Utility 14.63 14.13 

AA Industrial 14.2S 13.83 

Source: Salomon Brother* (estimates) 
In the week to April 30 Ml increased 
fay S2.4bn to SS34.6bn. In April M2 
increased by 513-5brt to S3.242.2bn 
and M3 increased by S2A.7bn to 
S2.790.4bn. 


year government paper increas- 
ing by 28 basis points to 314 
basis points — the largest gap 
since late 19S2. 

The auction itself highlighted 
the markets' fragility. Detail 
investors steered clear of all but 
the shorter issue despite the 
highest average yields since 
1982. 

The three-year auction, as ex- 
pected, sold best, producing an 
average yield of 12.54 per cent 
It got worse from then on. The 
ten-year notes produced an aver- 
age yield of 13.16 per cent and 
the $4.75bn of 30-year bonds 
sold for 13.32 per cent — the 
highest rate since February 
1982. By the end of trading, 
Thursday (the day of the 30- 
year note auction) the new 13.25 
long bond was offered at a price 
to yield 13.43 per cent 

By the close on Friday — after 
a highly unusual two-point drop 
earlier in the day caused by 
dealers trying to lighten their 


portfolios — the new long bond 
closed at 98ft to yield 13.45 
per cent having traded as low 
as 96ft earlier in the day. The 
10-year 131 notes closed the 
week at 981! to yield 13.38 per 
cent 

The sharp decline in bond 
prices reflected the excess 
supply of new paper, concern 
about still higher interest rates, 
uncertainty about Fed policy, 
further evidence of the strength 
of the U.S. economy, and boom- 
ing short-term business credit 
demand. 

Mast short-term rates also 
increased during the week with 
the Fed funds rate trading over 
the 11 per cent level for much 
of the time. However, there 
were sharp differences in 
money market rates. T-Bill 
rates increased only margin- i 
ally. The three month rate ! 
rose from 9.90 per cent to 9.93 i 
per cent at the Friday close. 
CD rates soared, primarily 
reflecting mounting concern 
about international and dom- 
estic bank credits and a spate 
of (heavily denied) rumours 
about Continental Illinois, the 
Chicago money centre bank. As 
a result CD rates increased by 
between 40 and over 100 basis 
points. 

The major U.S. b anks in- 
creased their prime rates by 
i a percentage point to 12.5 
per cent on Tuesday — the third 
increase this year. The move 
provoked a bitter and maybe 
politically motivated backlash 
in this election year from some 
Administration officials, parti- 
cularly Mr Donald Regan, the 
Treasury Secretary. He blamed 
the Federal Reserve Board and 
urged the Fed to loosen Us grip 
on money supply. 

The markets, which saw Ml 
jump by 82.4bn last week and 
M3 move outside its targeted 
range, were not impressed. 
Neither it seems was Mr Martin 
Feldsteln, the retiring chairman 
of the President's council of 
economic advisers who said he 
thought the Fed had got it's 
monetary policy just about 
right 

The corporate credit markets, 
taking their lead from the gov- 
ernment sector, also showed 
sharp price declines last week. 
Prices fell by one point for 
medium-term issues and around 
1.5 points for longer issues 
while new issue yields were 
higher by between 40 and 50 
basis points at the close. 


By fames Buxton in Roma 

ALITALIA, the Italian State 
airline, registered a big increase 
in net profit last year and 
turned an operating loss into a 
profit. 

However, the company 
warned of the effects of a 
period of strikes in Italian civil 
aviation and of a forthcoming 
clash between the Rome Airport 
Authority, which it now con- 
trols, and the unions. 

The airline made a net pro- 
fit of L18.4bn (S10.7m). com- 
pared with one of only L1.3bn 
in 1982. Turnover was up 16 
per cent at L2,470bn, and that 
for the whole group including 
the domestic airline ATI and 
Aer Mediterranea. was up from 
L2,328bn to L2,745bn. 

An operating loss of L52bn 
in 1982 was turned into an 
operating profit of L157bn in 
1983. 

The airline suffered LllObn 
from the effect on its debt ser- 
vicing of the rise in the dollar ! 
against the lira, which was only j 
partly offset by the sale of air- 1 
craft for L91bn. j 

For the past few weeks ! 
Alitalia flights have been I 
affected by a series of sudden 
strikes of ground personnel at | 
Rome and Milan airports, and j 
five days of strikes by Rome I 
air traffic controllers are | 
planned for the next few weeks. 

Alitalia recently took a con- 
trolling stake in the state- 
owned Rome Airport Authority, 
in an effort to resolve the air- 
port's chronic inefficiencies 


MORGAN STANLEY, the UA 
investment bankers advising the 
Royal Dutch/Shell Group in its 
bid to buy out the minority of 
Shell Oil, have been ordered by 
a U.S. court to deliver a new 
opinion on the fairness of the 
bid. 

The court order puis Morgan 
Stanley In a delicate position 
since it has to advise on the 
fairness of an offer by a client 
which has stressed on several 
occasions that it will not in- 
crease it $58 per share offer 
price. 

Last week a Delaware court 
ordered Royal Dutch/Shell to 
hold its $58 per share tender 
offer “in abeyance," until it had 
provided fresh information. The 
Delaware court had criticised 
Royal Dutch/Shell for only 
allowing Morgan Stanley to use 
published information in 


arriving at its opinion on the 
offer. 

The court action followed a 
suit by small shareholders in 
bhel! Oil. claiming that the 
offer price was too low and that 
Royal Dutch/Shell had used 
“ coercive " tactics to win full 
control. 

Late on Friday the U.S. court 
published Its order requiring 
SP-W Holdings, a subsidiary of 
Royal Dutch/Shell, to obtain a 
new- opinion from Morgan 
Stanley on the offer that would 
in the bankers opinion be fair 
to the Shell shareholders. 

The new opinion will be dis- 
tributed to shareholders as a 
supplement to the existing 
offer. For a period of 20 days 
after the supplement is issued 
shareholders will be able to 
withdraw their shares. Last 
week. Royal Dutch/Shell 


announced that it controlled 
over 90 per cent of Shell Oil’s 
shares. 

The court has ordered Shell 
Oil to make available internal 
information about its Oil 
reserves and the valuation it 
puts on them. 

O Shell and Akzo, the Dutch 
chemical group, have decided to 
merge their European consumer 
products operation. The new 
company will have an annual 
turnover of around £2 60m 
(£3 60m), writes Carla Rappo- 
port. 

Akzo, with 51 per cent of the 
shares, will manage the new 
group. Shell will own die 
balance after paying Akzo an 
undisclosed sum. The new com- 
pany will be made up of Shell's 
Tern ana subsidiaries in Europe 
(sales around £60m in 1983) 
and Akzo Consumer Products 


(ACP). 

Temana was created by Shell 
in 1974 and is best known for 
its household pesticides and air 
fresheners, including Airball. 
ACP, with sales of around 
£ 200 m, markets household clean- 
ing products such as Bloter, 
health and personal care pro- 
ducts and a number of food 
products. 

The merger will boost die 

research capacities of both com- 
panies and broaden their mar- 
kets geographically. In thos e 
countries where the merger 
results in overlap of activities, ' 
rationalisation of products or i 
staff will be Investigated. 

Currently, the two companies 
employ some 3,700 people. The 
merger will be limited to : 
Europe, leaving the Temana 
companies In the U.S. and the 
rest of the world unaffected. 


Trilogy delay diminis hes threat to IBM 


TRILOGY, the U.S. computer 
developer, has announced that 
its “ supercomputer ” will not be 
ready for shipment until 1987. 
This Is the fourth time that the 
California-based company has 
postponed its first product and 
the announcement raises serious 
questions about its ability to 
compete In the high- 

performance mainframe market, 
writes Louise Kehoe from San 
Francisco. 

" They have missed the 
market window,” said Mr 
Aharon Orlansky of analysts 
Sutro and Co In San Francisco. 


*' Trilogy’s threat to IBM is 
seriously diminished.' 1 

Trilogy was founded in 1980 
by Mr Gene Amdahl, the com- 
puter pioneer, and bis son Mr 
Carlton AmdahL It set out to 
develop a computer that would 
outperform anything which IBM 
could offer. Originally Trilogy 
was to launch its computer this 
year. 

“Trilogy was exciting because 
it was going to outpace IBM by 
one (computer) generation." 
said Mr Orlansky. “ Now I don't 
think Trilogy will have enough 
time to take advantage of its 


technology lead.” 

Analysts expect IBM to 
announce a new range of high 
performs nee computers — the 
Sierra series — next year. Tri- 
logy had hoped to beat IBM to 
the market place. Now, how- 
ever, Trilogy must target what 
is believed to be the next 
generation of IBM computers 
under development According 
to industry watchers, IBM will 
launch a more powerful com- 
puter called the Summit in 
19S8. The Summit Is expected 
to outperform the Trilogy 
computer. 


SNTERNAT90NAL APPOINTMENTS 


Paul Taylor; 


New chairman 
for Continental 
Illino is 

O CONTINENTAL ILLINOIS 
CORPORATION and its princi- 
pal subsidiary. Continental 
Illinois National Bank and Trust 
Company of Chicago, has 
appointed Mr David CL Taylor 
rhnirman of both the holding 
company and the bank. He 
succeeds Mr Roger E. Anderson, 
who earlier tills year announced 
plans to retire from ContinentaL 
Mr Taylor joined Continental in 
1957. He was elected a vice- 
president In the bond department 
in 1986 and a senior vice-presi- 
dent in 1972. He became bead of 
the bond and money market 
services area and an executive 
vice-president in 1974. then 
treasurer of the corporation in 
1980. Last year Mr Taylor was 


elected vice-chairman and a 
director of Continental, and in 
February he was named chief 
executive officer. 

Mr Leonard W. Basse, senior 
vice-president, has been 
appointed controller of Conti- 
nental Illinois Corporation. He 
headed the North America II 
banking group, and succeeds Mr 
Joseph Anderson, executive vice- 
president. who was named head 
of domestic multinational invest- 
ment banking. Mr Busse joined 
Continental In 1963. 

• Three senior officers of 
BARNETT BANKS OF 
FLORIDA, INC. have been 
elected to the company's board 
and named to newly-created posts 
of vice-chairmen of the board 
They are Mr Albert Ernest, Jr.. 
Mr Thomas H. Jacobsen and 
Hr Allen Lastlnger. Each is 
responsible for major senior 
management functions — Mr 
Ernest for metropolitan bank- 
ing, Mr Jacobsen for finance and 
administration and Mr Lastinger 


for co mm unify banking. 

O Mr Tosuke Kashlwzgi, chair- 
man of The Bank of Tokyo, will 
succeed Hr Saburo Okita as 
advisor of the ROBECO GROUP 
as from July l. Mr Okira is 
obliged to relinquish his office 
on taking up a new appointment. 
Mr Kashi wagi was Vice Minister 
of Finance in Japan from 1968-71. 
He has also been a member of 
the panel of advisors of the 
International Finance Corpora- 
tion, Washington, and a member 
of the International Monetary 
Conference. 

O Mr Arthur HL Wood, former 
chairman and chief executive 
officer of Sears Roebuck & Co., 
has been named chairman of the 
U.S. PUBLIC OVERSIGHT 
BOARD, an independent body 
which monitors the accounting 
profession’s self-regulatory pro- 
gram. Mr Wood retired as 
Sears' chairman in 1978 and has 
served as a member of the 
Board since 1975 and as its vice- 
chairman since 1982. He 


succeeds Mr John J. McCToy, a 
partner of MU bank Tweed 
Hadley & McCloy, who has 
served as chairman since the 
Board's inception.' 

O Mr Roland M. Routhler 
becomes an executive vice-presi- 
dent of TEXACO T7BA.. from 
May 1. In his ne w assignment, 
Mr Routhier will be located in 
the Houston headquarters of 
Texaco U.S.A., which is the 
largest division of Texaco Inc. 
This division is responsible for 
all exploration produing. refin- 
ing, transportation, and market- 
ing of petroleum and petroleum 
products in the U.S. Mr 
Routhier, who remains a senior 
vice-president of Texaco Inc., 
will continue also to have execu- 
tive responsibility for Texaco 
Chemical Company which is 
headquartered in Bellalre, 
Texas. 

• Mr Lei and C. Adams, execu- 
tive vice president. Standard Oil 
Company of Indiana, and Mr 
Wilbur EL Gantz, executive vice 


In light of the delay Trilogy 
is now “ reviewing its business 
strategy and analysing product 
alternatives which could pro- 
duce revenues before 1987.” 
The company will try to find 
alternative markets for its 
semiconductor devices. 

Trilogy has raised close to 
3300m through several different 
financing arrangements. Trilogy 
says that its funds will run out 
by the third quarter of 1985 and 
that the company will require 
“ significant additional finano- 
ing." 


president and chief operating 
officer, Baxter Travenol Labora- 
tories, Inc., have been elected 
members to the board of HAR- 
RIS BANKCORP, INC, and of its 
subsidiary, Harris Trust and Sav- 
ings Bank. 

• Captain Dhrufaa Bose has 
taken over as managing director 
of AXR-INDIA. The appointment 
comes after two years as a 
deputy managing director of the 
airline. From 1976 to 1982 Cap- 
tain Bose was director of 
operations. He is currently Air- 
India's representative on the 
Technical Committee of IATA. 
He is a director of the Hotel Cor- 
poration of India, and a member 
of the committees currently 
evaluating replacement aircraft 
for Alr-Indla and India Airlines. 

• Dr Sidney Emery, Jr. has 
been appointed director of 
engineering of BENDDC Air 
Transport Avionics Division. He 
succeeds Mr D. Travis Engen, 
who recently became vice presi- 
dent and general manager of 


66% rise 
in earnings 

By Dal Hayward b WriHagtoa 

NEW ZEALAND Forest 
Products, the diversified timber 
and paper comp any, which 
earlier this year was locked in 
a fierce takeover battle with 
Wattie Industries , and the 
Goodman Group, raised its net 
profits for the year to March 
31 by 65.7 per cent to a record 
NZ$77. 9m (NZ$50m) after 
equity-accounting its 33£ per 
cent stake In Wattie for three 
months. Profits in 1982 were 
NZ347m. 

The takeover battle ended In 
a three-way agreement, with 
each of the companies holding 
a stake In the other, and with 
Watties and NZFP having 
directors on each other’s hoards. 
Wattle is engaged in food pro- 
cessing. and Goodman, in 
baking, textiles and investment. 

NZFP’3 sales, .at NZS832m 
increased by 19.6 per cent 
The results reflected 
improved conditions In the 
international pulp and paper 
market and in the New Zealand 
economy, and profits from asso- 
ciated companies were up 
almost four times, said Mr Lynn 
Papps, the chairman. 

The final dividend of 17 per 
cent, making 26 per cent for 
the year Is an effective increase 
of 8.3 per cent on last year. 
This year’s results show a 
substantial improved return on 
average- shareholder funds — 
15.1 per cent, compared with 
10.3 per cent. - 
During the year an extra 
26.6m of 50 cent shares were 
Issued, 


the General Aviation Avionics 
Division. Dr Emery was direc- 
tor of operations for both ATAD 
and GAAD. 

• Mr Jaeqnes Bettut, general 
manager of the Bahrain-based 
GULF KIYAD BANK, is return- 
ing to Credit Lyonnais next 
month, to take up an appoint- 
ment as sous-dlrecteur of the 
treasury division in Paris. His 
successor will be Mr Henri 
Lamnet, who bas had previous 
Middle East experience as 
manager of the Credit Lyonnais 
branch In Cairn, The French 
bank Is a minority partner with 
Riyad Bank of Saudi Arabia tn 
Gulf Riyad Bank, and has the 
responsibility for management. 

# Mr Yutaka T&fceda, president 
of Nippon Steel Corp, is to head 
the Japan Iron and Steel Federa- 
tion for a one-year term, 
succeeding Mr Ei&hiro Salto. Mr 
Salto will become honorary 
president of . the Federation. 


■ -TAfr announcement appears as a master of- record only. - 

U.S. $ 20,000,000 

Southwestern Energy Company 

Medium Term Credit Facility 

Arranged by 

Kidder, Peabody International 

Limited 
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STRAIGHTS Issued Bid Offer day week Yield 

Alaska Houslr.3 11V B4 100 90', 91*, -14 -34 13.41 
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The Bank of Nora Scotia Group 


Bank of Scotland 


Commerzbank 

Akiieoaesebcfcah 


National Westminster Bank Group 
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American Savings 12 BS 125 

Australia Ccm. 114 SO 100 

Australia Ccm. 95 300 

Australia Com. 114 93 100 

Australian I. Dv. 11 89 75 

Bank ’J Tokyo 114 SO 100 
Beneficial O.S F. 12 91 100 

Canada 10% SB SOD 

Ci i- corp 0/s m 99... 100 

DNC 114 91 V.Vf 50 

ONC 11* 91 XVV BO 

Denmark Kgdm. 12 91 100 
Denmark Kgdm. 124 93 100 
Digital Eauip. II 1 * 69... 150 
Dutch Mines 11 V 91 ... ISO 

EDC 114 S3 150 

EEC 12 93 BO 

EIB 11 h 90 200 

Ekeopprtfinas II 1 , 90... 100 

Eurofima 12‘j 91 100 

Gen. El Cr. 11 91 WW 200 
GMAC O/S Fin. 11* 90 100 
Gulf & Western 12 : , 89 100 

III 12 B9 100 

Ind. Bk. Japan 114 89 12S 
Ind. Bk. Japan 11?, 91 100 

Int. Ppr. 0/S Fin. 12 91 75 

ITT Finan. 114 89 WYV 125 

LTCB 114 89 100 

LTCB 124 » ® 

Macy 0/S 114 91 IDO 

Mitsui Trust Fin. 12 91 100 
Montreal City 1Z4 91... 70 

Mrgn. Guaranty 121. 89 ISO 
Ned. Gasunia 114 91... 75 

Nippon Credit II 5 * 90... 100 
Nippon Tela. 114 SO ... 100 
Nova Scpna Pr. m 91 100 
Oniaiio Hydro 11*, 94... 200 
RK Banken 12 90 WW 75 
Prudential 10 1 , 93 XW ISO 
Quebec Hydro 11 4 92 100 
Quebec Prow. 12** 94... 150 
Royal Bk. Can. 114 89 100 
Rural &. Ind. Bk. 12 91 50 

Sears 0/S Fin. 114 88 125 
Sears 0/S Fin. IIS 91 150 
S. Pac. O/S Fin. IIS 89 75 

Sec. Pac. O/S F. 12 92 100 

SEK 114 89 100 

Shaareon/Amex 124 9* 100 
Sweden Klngdm. 12*, 89 200 
Texas Inst. Int. 1I T * 91 ISO 

Tokai Asia 124 91 100 

World Bank 11*4 90 ... 2D0 
V/orid Bank 114 89 ... 200 
World Bank 12 93 ZOO 


964 974 -O', ~Z4 12-84 
96>, 96*, -0*. -14 1Z4W 
IBM, 90*. -0*, -14 13.24 
B9 89>, -0*, -2 13.31 
52 92', -04 -14 13.27 

90*.- 91 -2>, -T, 14.07 

90V 91*4 —04 -24 14.12 
94*4 95*. —01* -1% 12.39 
945, 95*i —O’, -2 12.52 
91 91*, -0*4 -1 T » 13.79 

91 91*« +04 -1 13.78 

91 ’a 9V, -O’, —IF, 13.95 
904 91 », —2*, -3413.95 
S34 94*, -0*, -2>, 13.53 
89*, 90 -1*. -2*, 13.76 
911, 92*4 -0*, -1* 13.47 
93*i 93*, -0*. -21,13.22 
90H 91*« —O’, -11. 13.64 
90*. 90*. —OS -11. 13.79 
834 94 —14 “34 13 95 
90*4 914-04-1413.06 
924 924 - 04 -3 13.17 
954 964 -04 “14 13.31 
934 934 -14 -24 13.94 
934 834 -04 -14 13.43 
BO 904-3 -4414.01 
954 95*. -04 -14 12-98 
96 964 -04 -14 12-43 

91»« 924 -14-2414^3 
93*. 944 -2 “34 13-90 
824 93 -04 -2 13.42 
824 93 —04 -14 13.68 
95 954 —04 -2 13.B9 

954 954 -04 -04 13.51 
90*. 914 -04 -2 13-23 
904 904 -24 -34 1+15 
914 924 -14 -34 13.39 
914 824 -14 -3 13.64 
894 904 -04 - 24 13.50 
914 914 -04 -24 14.03 
BO*. 814-1 -24 13.75 

1914 924 -14 -24 13.07 
954 954 -14-2 13.09 
914 924 -14 -24 13.90 
934 934 -04 -14 13.52 
944 944 —24 —34 13.17 
924 934 0 —*4 13.20 

189 894-1-3 14.89 

924 934 -04 “14 13.45 

92 924 -04 -14 1390 
624 »24 -04 -14 *3.65 
954 954 —04 -14 13.71 
904 914 -14 “3 14-01 
914 924 -14 -2*. 14.13 
90*. 904 -04 “14 13.61 
924 93*. -04 -2 13.43 

93 934 -04 -24 13.27 
934 964 -14 -24 14.09 


Spain Kingdom 6*4 92 100 1004101 0 D 6.11 

Sweden Kingdom 54 94 12S 99 994 +04 -04 S-*7 

Tohoku El. Pwr. 54 92 100 99 994 +04 -04 5.89 

Transcanada Pipe 54 92 100 974 974 “04 -24 5.88 

World Bank 64 94 200 984 99 +04 -04 BJO 

Average price change*.. .On day 0 on week —1 

Change on 

YEN STRAIGHTS lasuad Bid Offer day week Yield 
AsUn Dev. Bk. 74 94 16 904 984 -04 -04 7.57 

Eurofima 74 94 10 98V 994 -04 -0*. 7 JM 

Int.-Am. Dv. Bk. 7*. 93 15 99*. 1004 -04 -04 7414 

New Zealand 74 09 ... 15 1004 1014 -04 -04 7.32 

World Bank 74 93 20 994 100 -04 —04 7.65 

Average price change*. ..On day -04 an week —04 

Change on 

OTHER STRAIGHTS leaued Bid Offer day week Yield 
6r. Col. Hyd. 12 S3 CS 125 904 94 -04 -0413.15 

Br. Col. Tel. 124 99 CS 70 94 944 -04 -04 13.13 

Canadn. Oc. 124 99 CS 80 fS34 944 -04 -04 13.30 

EIB 124 91 CS 90 1954 96 -04 -04 13.00 

Loblaw 124 90 CS 35 t93 934 -04 -14 14.09 

Montreal City 12 90 CS 50 1964 864 -04 -14 12-87 

World Bank 124 90 CS 75 1964 974 -04 -04 12.95 

EIB 114 96 ECU BO 10041014 0 +0411-02 

Royal B Cn 104 99 ECU 85 90 99 0 +04 10.90 

Amro Bonk 8 89 FI 200 984 904 -04 -04 8.35 

Amro Bank 84 88 FI... 100 102 1024 -04 -04 8.10 

Bk Maes & H. 84 89 FI 100 99 994 -04 -04 8.43 

Int. Stand. El. 84 59 B 100 1004 1014 +04 -04 8.19 

PHP 84 89 FI 75 994 894 0 -04 BJ3 

Rabobank 9 88 FI 100 unr, 1034 -04 -04 8.13 

OKB 14 86 FFr — 400 wi 102 -04 0 12.89 

Solvay et C. 14V OB FFr 200 1014 1024 0 +04 U21 

Clba-Gelgy Int. 64 93 £ 25 WI 103 0 +1 6.4S 

Commerzbank 114 90 E 25 984 994 -04 -1411.60 

CNCL Europe 114 92 £ 50 944 94*, —14 —14 12.50 

Denmark 104 09 £ ...... 75 944 95 -04 -14 12.26 

EEC 114 94 £. 60 964 98*. +04 - 14 11 .90 

EEC 114 93 £•.. 50 974 884 -04 -1412J4 

EIB 104 92 £. 90 924 92*. -04 -2412JM 

Finland Rap. 114 88 £ » 9941004 -04 -14^1.79 

Forsmarka 104 99 £ ... <0 944 944 -04 -14 11.42 

IBJ 114 95 £ 30 96V 974 -04 -14 12.09 

III 104 93 £ 25 S3 934 -04 -1411.93 

Int. Stand. B. 114 99 £ W 97 974 -04 -1411.85 

Ireland 114 94 C BO 924 93 —.IV -2412419 

SNCF 114 9« £ 60 924 S3 -04 -24 12J» 

World Bank 104 89 £... WO 334 9«4 -IV -24 12.24 

Electrolux 10 89 LuxFr 600 984 994 0 +04 10.32 

CNCL 104 93 LuxFr ... 600 394 1004 +04 +04 10.70 

FLOATING RATE 

NOTES Spread Bid Oder C-dta C-cpn 

Arab Banking 54 96 04 198 984 15/9 10.81 

BBL Int. 5 99 04 984 984 11/10 11.19 

Banca Naz lavor 64 91 04 fS84 99 26/1 0 11.44 

Bank of Montreal 5 96 04 994 994 27/10 11.19 

Banque iindoauez 54 99 04 964 99 21/9 11.06 
Barclays O/S I. 5 2004 04 974 974 2/9 10.56 

BFG Fin. 54 96 04 964 994 1/6 104 

Commerzbk. 64 89 XW 0 99 994 21/S 10 

Creditanarah Bk. 5 96... 0>u 974 974 23/8 104 

Dai-lchl Kangvo 54 96 04 984 99 10/5 64 

Dresdnar Fin. 54 89 ... 0 994 994 23/5 104 

EOF 64 99 04 984 984 23/8 10.56 

Ferrevie State. 64 09... 04 864 904 31/9 10.69 
Lloyda Euro. 5 2004 ... 504 974 98 18/10 11.31 

Midland Int. Fin. 5 99... 504 97*. 984 6/9 10J6 
Mitsui Finance 54 98... 04 984 984 1/9 10.66 

Mort Bk Denmark S4 89 J04 964 894 11/8 11 
Nat. West. Parp. S 89 OJB5 394 1004 10/5 5 

Neate Oy 54 94 04 984 99 23/8 10.66 

Oetar Land 54 99 504 974 984 11/10 11.19 

Queensland Coal 54 96 04 994 994 9/11 114 
Scclete Gan. 54 94 ... 04 984 99 15/9 10.18 

Spain 54 87 04 974 984 23/8 10.56 

Sweden Kdgm. 54 2024 - 04 98 984 22/9 11.18 

Takugin 54 94 504 984 984 16/9 TO*. 


EUROBOND TURNOVER 
(nominal value in $ra) 


UJ3. $ bonds 
Last week .. 


6,068.3 11,781.3 



A/S EKSPORTFTNANS 

Public Issue 

Swiss Francs 100,000,000 

5%% Bonds Due 1994 

Managed by 

CITICORP BANK (SWITZERLAND) 


Yesuda T. & F. 124 89 100 934 944 “IV - 2414.03 

Average price changes... On day " 0*4 on week "Zi 

DEUTSCHE MARK j . . 

STRAIGHTS Issued Bid Offer day week Yield 

Allred Chemical 74 94 IS 894 » T « “«• 

Amca inti. 84 91 TOO 1004 100 *. -04 -04 9.18 

ANAS 84 91 150 1004 1004 -04 -04 9.38 

Austria, Republic 7 *, 94 200 974 984 “Ji — 04 T .90 

Baxter Travenol 74 94 200 964 974 “04 -1 7.68 

Cradll National 84 94 ... 200 964 994 -04 —1 8.23 

Deg usm Int. Fin. 74 94 1130 1004 100 J, 0 -04 7.42 

I EEC B 92 200 99 994 +04 —04 8.10 

EIB B 91 250 984 99 ** -04 —14 8.19 

ESCOM 8 9 £ 150 97 *, 984 —04 —04 841 

Farravla Delia St. fl 91 TOO 984 994 -04 -04 8.17 

Finland Ran. 74 91 ... ISO 964 974 -04 7 * 

Int. Standard Be. 74 W 100 994 9 f. “04 -24 7.48 

Menal Fin. 84 9 * 150 994 100 -04 -04 8 J» 

Mitsbshi. H. 34 S3 VAV 300 99 994 -04 -34 3.64 

Mitabehi. H. 34 69 XW 300 MJ ffik -04 -Wi 7-2S 

Nippon Fir. 34 83 WW 30 974 934 0 +J4 3.96 

Nippon Flour 34 B9 XW 30 834 844 - 04 0 7.53 

OKB 7 i 88 100 984 994 -04 -04 7.68 

- - 984 984-04 -04 7.47 


984 99 21/9 11.06 
974 974 2/9 10.B6 
984 994 1/6 104 
99 994 21/8 10 
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BANQUE BR^UfS^LAMBERT SUMITOMO INTERNATIONAL FINANCE AG 

_ CITICORP 

CAPITAL MARKETS GROUP 


Poosico O/S Fin. 74 S4 250 984 584 “04 -04 7.47 

Reynolds O/S F. 74 94 Tffi 100 1004 -04 —04 7.44 

SNCF 84 93 ICO 100 1004 - 04 -04 8.06 

Sth. Alnca Rap. SI 200 10041014 O -04 B.30 

World Bank 74 89 100 '".994 1004 -04 -1 7.74 

World Bank 8 93 300 984 984 -04 -2 8.22 

World Bank 8 S4 200 98 984 -04 -24 9.24 

Avenge price change.. .On day — 04 on week —14 


May 3984 


SWISS FRANC 
STRAIGHTS I 

Asian Dev. Bank 6 94 .. 
Australia Comm. 54 ££ 
Austria Republic 54 94 

Cohrcute 7 94 

Consul Press 64 94 ... 

EI3 6*4 96 

Eloo. Power Dev. 54 £3 
Finland RopuSiic 54 94 
Ini-Am D_"# Bank 6 £6 
Japan Dev. Sank £ : ; 94 
Japan Fm. Ccrp. 54 54 
Kyu3hu El a. Par. 54 52 
Lonrhp Int Fm 6*, 94 
Nat. Aust. BL. 5*, 94 ... 

Newscora 64 94 

Nippon E-prtsi 54 54 .. 
Nippon 7c). 4 T. 54 93 
Nip. Yascn K. K. 54 22 

OKB 54 32 

See. Lux. Cpt. 54 32... 


Change on 

I Bid Offer day week Yield 
loo*, 100*4 0 o 5.91 

974 974 —0*, —14 5 40 
984 984 +04 -04 5.68 
102 1024 -0>, -04 6.89 
984 984 O -14 6.44 
1014 1014 +04 +04 6.69 
994 994 +1 “1 5.87 

984 984 +04 -14 5.97 
100 1004 +14 -04 5.98 
9 84 994 -04 -14 5.63 
97*, 97*4 -14 -14 5-82 
99 99*4 -0*4 -14 5.76 

994 984 -04 -14 «■« 
984 984 0-1 5 91 

100 1004 -04 -14 8-23 
9*4 97 0 -24 6 31 

71004 1004 - 04 -14 5.68 
994 994 0 -1 5.91 

994 994 -04-14 5.81 
1994 1004 0 —04 5.74 


Dresdnar Fin. 54 89 ... 0 994 994 23/S 104 10.33 

EOF 64 99 04 984 984 23/8 10.56 10.7S 

Ferrevie Scats. 54 89... 04 884 984 31/9 10.69 10.82 
Lloyda Euro. 5 2004 ... SO** 974 88 18/10 11.31 11.56 
Midland Int. Fin. 5 99... S04 974 984 6/9 1056 10.78 
Mitsui Finance 54 90... 04 984 984 1/9 10.56 1Q.72 
Mort Bk Denmark S4 99 *04 964 994 11/8 11 11.06 

Nat. Weat. Parp. S 89 OJ&5 894 1004 10/S 5 5.00 

Neate Oy 54 94 04 984 SB 23/8 10.68 10.83 

Oator Ifnd 54 9? -—- WV 974 B84 11/10 11.19 11.43 
Queensland Coal 54 96 04 994 994 9/11 114 11.85 
Societe Gen. 54 94 ... 04 984 99 1S/9 10.18 10.30 

Spain 54 87 04 974 964 23/8 10.56 10.78 

5weden Kdgm. 54 2024 04 96 984 22/9 11.18 Tl Jo 

Takug in 54 94 904 984 984 16/9 104 10.91 

Averego price change*.. .On day -04 on week -04 

cnNvFKnBLE Cm. Cnv. Chg. 

S® 1 ®® „ „ date price Bid Oiler day Pram 

BB Bwn. Boven 44 95 2/84 108 t9fl 994 -04 1.38 

□aiwa Sec. Co. 54 98...10/B3 «B1 9 tlS*4 128 +04 -*-74 

™ W*} &1S 1314 1324 - 04 27.88 

Fujitsu 3 99 6/84 1320 874 gg? a _«4 0-44 

Hitachi Cable 64 96 2/82 616 1464 HI -14 — 6J» 

Honda Motor 54 98 8/83 884 1364 1364 +1 —4.90 

Koniahiroku Ph. 4 96... 10/83 873 964 964 “04 1.21 

Kyowa Hokko 6V 97... 2/B3 762 1224 12*4 —74 1.09 

Minabea Co. 64 » 6/83 687 10941104 —14 -6JB 

Mitsubishi Elec. 54 98 6/83 388 108 109 —14 — *,52 
Mitsubishi Heavy 44 99 1/84 2S3 1004 W14 +0*. -4.81 

Murata 34 99 2/84 2939 117>,118>, +04 2149 

Nippon Oil Co. 34 99... 3/84 10S2 1094 1104 -14 -3.74 
Nippon Oil Co. 54 98... 4/83 964 1J5Q4 1214 -04 -4JB 
Nissan Motor 54 98 ... 4/B3 TOO 1064 107*, —04 8.77 

Olympus Optic. 64 97...12/82 11S7 95*, 964 —14 8,97 

Ono Phorm. Co. 34 98 3/94 9480 1544 155*. +04 £35 
Oriant Leasing 54 98... 6/83 2880 1474 1*84 -04 -5.38 

Secom 6 98 11/83 2920 1814 1834 —34 -3. W 

Yamaichi Sac. Co. 5 98 8/83449.5 1284 1294 + 04 -3.24 
Yamanouchi Ph 4 90 ..10/83 1808 964 974 -04 23.10 

Nippon Oil 24 92 SwFr 3/84 1062 113 114 0 -6.33 

Nippon Shin. 2 92 SwFr 3/64 801 974 994 -04 19.77 

Soneu Ppr. 24 92 SwFr 4/B a 677 116*4 1174 +24 - 4.04 

Asicb 5 92 DM 12/83 520 106 107 -14 15.60 

Sum Realty 64 92 DM 2/B3 385 1844 1854 -3 -4.G7 

*0 Tho Financial Times Ltd . iWH.. Roproduetlon In whole 
or in part in any harm not parrmtiad without written 
consent. Data supplied by DATASTREAM Internatiogoli 


Previous week 8,444.7 13,636.4 
Other bonds 

Last week ... 1,5302 1.1203 
Previous week 1,864£ 2,191.7 

• No information avaHabl*— 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; tbe amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in bilUoas. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES’. 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown Is minimum. Cdte=Date 
next coupon becomes effective. 
Spreads Margin above sax-month 
offered rote (t three-month; 
§ above mean rate) for U.S. 
dollars. C.cpn = The current 
coupon. Cyld = The current 
yield. 

CONVERTIBLE BONDS: De- 
noimsated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed In 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over toe 
most recent price of the shares. 

The list shows the 200 latest 
International bands for which 
an adequate secondary marten 
exists. The prices over the past 
week were supplied by: Krediet- 

bank NV; Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; Westdeut9che Landesbank 
Girozentralc; Basque Generate 
da Luxembourg SA; Basque 
Internationale Luxembourg: 
Krodletbsnk Luxembourg; 
Algemenc Bonk Nederland NV; 
Pierson, ’Heldrfng and Pierson; 
Credit Suisso/Swiss Credit Bank: 
Union Bank of Switzerland; 
Akroyfl and Smithers; Bank of 
Tokyo International; Rlytfc, 
Eastman. Paine, Webber Inter- 
national; Chase Manhattan; 

Citicorp International Bank; 
Credit Commercial de Prance 
(Securities) London: Dalwa 
Europe NY; EBC; Firet Chicago: 
Goldman Sachs International 
Corporation; Hambros Bank; IBJ 

International; Kidder Peabody 

International; MerrHl Lynch; 
Morgan Stanley International; 
Nomura lirtematIon.il: Orion 
Royal Bank; Robert Fleming and 
Co.; Samuel Montagu and Co.; 
Scandinavian Bonk; Societe 
Generate Strausa Turnbull; 
Sumitomo Finance International: 
s. G. Warburg and Co.; Swto 
Bank Corporation International; 
Wiood Gundy. 

Closing prices on May U 
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Financial Times Monday May 14 1984 

This announcement appears as a matter of record only, 

U.S. $785,000,000 

Multi-Market 

Non-Recourse Project Financing 

for the acquisition of working interests in the 

Central Queensland Coal Associates 

and 

Gregory Joint Ventures 

(managed and operated by Utah Development Company) 

by 

The Broken Hill Proprietary Company Limited 

Queensland Coal Trust 

Pancontinental Mining Limited 

Proceeds from this financing have been applied to the purchase bv The Broken Hill Proprietary 

Company Limited (“BHP”) (through subsidiaries). Queensland Coa'l Trust (“QCT”) and Panconti- 
nentai Mining; Limited (“Pancontinental”) (severally, the “Borrowers”) of working interests in the 

Central Queensland Coal Associates Joint Venture ("CQCA”) formerly held by Utah International. 

Inc., including the Blaekwater mine formerly owned by Utah Development Company, and the purchase 
of working interests in the Gregory Joint Venture (“Gregory") from a subsidiary of BHP. CQCA and 

Gregory together have the capacity to produce over 26 million tonnes per annum of high grade coking 
coal from mines looted in Queensland, Australia. BHP, QCT and Pancontinental own 35%, 21.75% 
and 3% interests in CQCA and 47%, 21.75% and 3% interests in Gregory, respectively. The loans 
(“Production Loans”) and guarantees and letters of credit (“Production Credits") are governed by 
two master Production Loan and Credit Agreements, which provide $664,400,000 and $120,600,000 
for the Borrowers’ interests in CQCA and Gregory, respectively. The Production Loans and Production 

Credits are repayable over 12 years out of the proceeds from the sale of CQCA and Gregory coal, are 
secured by a first charge over each Borrower’s interest in CQCA and Gregory (except chat QCT has 
charged only a 12% interest in CQCA and Gregory) and are non-recourse to the Borrowers. 

The-Production Loans and Production Credits are provided in the following tranches : 

U.S. $401,000,000 U.S. $2 70,000,000 

Bank Guarantee Facility Bank Letter of Credit Facility 

and related and related 

Euro-Floating Rate Note Issues U.S. Commercial Paper Program 

U.S. $114,000,000 

Eurodollar Production Loans 

The undersigned acted as financial adviser to BHP, 
which arranged this financing. 

|j|| The First Boston Corporation 

April 1984 




, . , _ _ Ll ,, This dsmpuncement appears as a mat.ier of record .only . . 

U. S. $90,000,000 

Project Commercial Paper Program 

for 

Queensland Coal Ventures Finance Limited 

supported by an irrevocable Letter of Credit provided by 

The Industrial Bank of Japan, Limited 

(New'Vbrk Branch) 

The 12 year program provides a component of the funding of the acquisition 
of working interests in the Central Queensland Coal Associates and Gregory 

Joint Ventures (the “Projects”) in Queensland, Australia, by The Broken 

Hill Proprietaty Company Limited (through subsidiaries), Queensland Coal 
'Trust and Pancontinental Mining Limited (the “Joint Venturers”). The 

Letter of Credit, in which other banks share risk participations, is governed 
by master Production Loan and Credit Agreements, is secured by each Joint 

Venturer’s share of Project assets and is non-recourse to the Joint Venturers. 

The undersigned has been appoin ted exclusive dealer 
for this commercial paper program. 

HI The First Boston Corporation 

April 1984 


This announcement appears as a matter of record only. 

U. S. $90,000,000 

Project Commercial Paper Program 

for 

Queensland Coal Ventures Finance Limited 

supported by an irrevocable Letter of Credit provided by 

The Long-Term Credit Bank of Japan, Limited 

(New >fork Branch) 

The 12 year program provides a component of the funding of the acquisition 
of working interests in the Central Queensland Coal Associates and Gregory 

Joint Ventures (the “Projects”) in Queensland, Australia, by The Broken 

Hill Proprietaiy Company Limited (through subsidianes), Queensland Coal 

Trust and Pancontinental Mining Limited (the Joint Venturers ). The 

Letter of Credit, in which other banks share nsk participations is governed 
.by master Production Loan and Credit Agreements, is secured by each Joint 

Venturer’s share of Project assets and is non-recourse to the Joint Venturers. 

The undersigned has been appointed excl usivc dealer 

for this commercial paper program. 

Hi The First Boston Corporation 

April 19S4 1 


NEW ISSUE These Notes hm-utg be&t soli, this tbmourwcmcni appeim inf matter of mord only. MAY 1984 

U.S. $450,000,000 

Queensland Coal Finance Limited 

(Incorporated underlhelavx of the State of Victoria) 

Guaranteed Floating Rate Notes Due 1996 

Unconditionally guaranteed as to payment of principal and interest by 

The Bank of Tokyo, Ltd. 

(A Japanese Corporation I 

of which U.S. $355,000,000 is being issued as the Initial Tranche 

Credit Suisse First Boston Limited Bank of Tokyo International Limited 

Continental Illinois Capital Markets Group Deutsche Bank AktiengeseHschaft 

Amro International Limited Bankers Trust Internationa I Limited 

Banque Nationale de Paris Commonwealth Trading Bank of Australia 

County Bank Limited Dai-Ichi Kangyo International Limited Enskilda Securities 

NVWk»ld.> ErnLHd. United 

Fuji International Finance Limited Kidder, Peabody International Limited 

Lloyds Bank International Limited Mitsubishi Trust & Banking Corporation (Europe ! S. A. 

Mitsui Trust Bank (Europe! S. A. Morgan Stanley International 

National Commercial Banking Corporation of Australia Limited 


Abu Dhabi Investment Company 

Australia and New Zealand Banking Group 
Limited 

Banque Franca ise du Commerce Extfrieur 


Birth Eastman Paine Webber 

lalcnnOonal Limited 

Citicorp Capital Markets Group 


Algemene Bank Nederland N.V. Arab Banking Corporation ( ABC) 

BankAmerica Investment Banking Group Banque Bruxelles Lambert S. A. 

Banqne Indosuez Banque Paribas 

Chemical Bank International Group 
Credit Commercial de France Credit Lyonnais 


Chase Manhattan Capital Markets Gronp 

Chine MoahaUaB Unhid 


Baring Brothers & Co., 

Limit rd 


C1BC 

Limited 


Commerzbank 

AJuintndbdua 


Creditanstalt-Baukverein 


Daiwa Europe 

Ualud 


Dresdner Bank 

AklkngeMdbduU 


First Chicago 

Limited 


Girozentrale and Bank der osterreicbischea Sparkassen 

Aiulengeieiisclmn 

Golf International Bank B.S.C. Hambros Bank Limited 
Kuwait Internationa] Investment Co. s.a.k. 


Goldman Sachs International Corp. 


GenossenschaMiche Zcntralbank AG 

Vim 


Grindlav Brandts 

Limit rd 


IBJ International 

Limited 

LTCB International 

Limited 


Klein wort, Benson 
Limiud 


K redie I bank N.V. 


Mitsubishi Finance International 
Limited 

Morgan Guaranty Ltd 


Mitsui Finance Europe 

Lirakrd 

National Bank of Kuwait S.A.K. 


Samuel Montagu & Co. 

Limited 


Manufacturers Hanover 

Limned 

Morgan Grenfell & Co. 

Limited 


The Nikko Securities Co., (Europe) Ltd. 


Nippon Credit International fHK) Ltd. Nomura International Orion Royal Bank Saitama Inter national (Hone Kong) 

Limited Limned Limited 


Salomon Brothers International 

Ldnitcd 

Society Generate 

State Bank of New South Wales 

Svenska Hande Is ban ken Gronp 


Sanwa Bank (Underwriters) 

Limited 


Saadi International Bank 

Al-Uaok AL Saudi AJ. Atemi Limited 


Saudi American Bank 

Socittf Generate de Banque S.A. Standard Chartered Merchant Bank 

Sumitomo Finance International Sumitomo Trust International 

Limited 

The Taiyo Kobe Bank (Luxembourg! S.A. 


Swiss Bank Corporation International 

XmNtcd 


Takogiu International Bank (Europe) S.A. 
Union Bank of Switzerland (Securities) 

Limited 

Yamakhi International (Europe) 

Limited 


Tokai International 

Limited 

S.G. Warburg & Co. Ltd. 


Toronto Dominion International Limited 


Wardley 


Yasuda Trust Europe 

Limited 

Zentralsparkasse und Kommerzialbank 


Westdeutsche Landes bank 
CirozcMralc 

Yokohama Asia 

Limited 


NEW ISSUE 


These Notes having been sold, this announcement appears as a matter of record only. 


MAY 1984 


U.S. $46,000,000 

Queensland Coal Finance Limited 

( Incorporated imderihe laws of the State of Victoria) 

Floating Rate Notes Due 1996 

Supported by an irrevocable standby Letter of Credit issued by 

Bank of America 

National Trust and Savings Association 


Credit Suisse First Boston Limited 

- Members of the Tender Panel - 


BankAmerica 

Capital Markets Group 


Amro International 

Limited 


Bank of Montreal 


Australia and New Zealand Banking Group 

Limited 


BankAmerica 

Capital Markets Group 


Bankers Trust International 

Limited 


Chase Manhattan Capital Markets Group C IBC 

Chase Manhattan Limited Limited 


Banque Bruxelles Lambert S.A. 
Citicorp Capital Markets Group 


Continental Illinois Capital Markets Group County Bank Credit Suisse First Boston 

Limited Limited 


CTB Australia Limited 

(Wholly owned subsidiary of Commonwealth Trading Bank of Australia) 


Goldman Sachs International Corp, 


IBJ International Kleinwort, Benson LTCB International Mitsui Finance International 

Limited Limited Limited Limited 

The National Commercial Banking Corporation of Australia Limited Nomura International 

Limited 

Orion Royal Bank Saitama International (Hong Kong) Salomon B rot hers International 

Limned Limited Limited 

Sanwa Bank (Underwriters) Saudi International Bank Sumitomo Finance International 

Limited AJ»Bank AbSiudi Al-Alami Limited 


Sumitomo Trust International 

Limited 


Swiss Bank Corporation International 

Limited 


Svenska Handelsbanken Group 


Takugin International Bank (Europe) S.A. 
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Circaprint 
ahead at 
£0.3m in 
first half 


four months results ! £i77$oo of D. Macpherson 


Yule Catto keeps 
up active pursuit 


Including £150,000 received ^ 

under an insurance claim, profits MARKET CONDITIONS in factories — Joseph Cheaney and 
of Circaprint Holdings for the Europe and the U.S. would con- Sons of Desbo rough, 
half year ended February 29 liDue^ to be favourable and in The company’s mens factories 

19S4 have moied ahead from file CK overall might well show continued to be extremely busy. 

£137.000 to £316.000. Turnover ■ some further Improvement. Sir said Mr Church, with "very full 
advanced from £l.S4m to Trevor Holdswonh. chairman of orders books." R-atail sales had 
f2.35m. Guest, Keen & Nettlefolds. told started the year well but March 

The group makes conventional • 'he annual meeting, reaffirming was not a good month. Tndinc 

and specific primed circuit . his belief expressed in the in April, however, ipd lieca e>- 

boards. with customers including ac SL f I“ ms j. celleni and 19S4 looked like being 

STC. Thorn-EMl. and Plessey. 1 The directors confidence m a £0 od year, 

and was introduced to the VSM , * hls underlying trend had been Mr R Waudby. chairman of 

in January. The order book and . Cattle's Holdings, consumer 

production levels are running at “SJfL -Jf. 1 teli-r T ihan finance croup. told shareholders 

record levels, the directors state. ■ ? hp losa 1 !?“h a' the annual mee-ung that -in 

The insurance claim i, for the ’ ^VlSo Jg? ^e hftereal 19S3 we had created the condi- 
lnss of profits a nsing from the tions in which we expected 

lire at the Avlesford factory, i “???** £f!fj? are<1 towjrds lhe end another large Increase in profits 

The effects of the fire have been | T j! ct 0 » d manur-icmres a and while we were not corn- 

overcome. and the newly \ ™ f groi ap "““fgjj 1 ”* , * pletely satisfied with the out- 

acquired factory at E\-mnuth is . products 5 ^ come, we started I9S4 with more 

rU TW* ^ove expeciaMons. ( Th ° U-S subsidiary of church optimism than I have known for 
*i.u \ ' and Co., footwear manufacturer, a tong time. ’ He said the group 

credit this time of £100,000, | had s j En ed an agreement with had completed rts rationalisation 

I p orry Ellis, to market exelu- programme and was setring out 

Atliinffll luiv I sively men shoes designed bv on a course of planned expao- 

bUUtUUl JLHIV. Perry Ellis in the U.S.. Mr sion. He was expecting 19S4 to 

Jnoc mMivnii ' I- B. Church, chairman, told the set records for the group once 

ride? UllUWtlJ | annual meeting. again and trusted that sbare- 

Reflecting the mercer with ! H * hoped that a large propor- holders could look forward to 

Construction Holdings, gross in- j tioa would be manufactured by increasing outcome from their 

come of the Atlanta Investment one of the company s UK holdings. 


A higher intoresi charge and 
costs relating tu a related cont- 
p«in> were behind increased 
interim Taxable losses cf 
X177.4H0, .-.painit £63.574. 
Herat in Smnb, a manuiacldror 
ar<1 electrical enzineer. 

At i-;*> opt ran. ic level, the 
group made a profit of £1-58.376. 
compared with £182,730. but costs 
relating to H«?rm:.n Smith Hiuo 
ru*e from fJ37.16J to £171 509 
and interest charges were 
£73.175 higher at £194.297.. 

Turnover for ihe six months 
to January 14 19S4. increased 
from £4 54m tu £5.1'Jrn. 

An unchanged interim dividend 
of 02 d has lieen deciared an the 
eapital enlarged by the five-for- 
It richis Issue last December. 
A final payment of 0.3p was made 
last year 


Yule Catlo, plantaiior. build- 
ing products and industrial 
chemicals group is no 1, giv.n- up 
its pursuit of Donald .Uacplter- 
son. the Cover Pius nstnt tnanu- 
factcrer. dc-pite Mac Kherson’s 
recent acceptance rf a £J2.6m 
cash bid from Tikkunla of 
Finland. 

Macpher-ien has withdrawn :ts 
eariier support for Yule Calio 
but the extraordinary meeting of 
Yule CattiTs shareholders will 
still take place on May 15. when 
the uni reaches : rs first closing 
date, and Yule Catto will be fore- 
cainng "substantially increased 
profits and earnings per share” 
and has said that it intends to 
increase dividends significantly. 


Yule Catto pointed nut that its 
offer was the only one in com- 
prise equity thus give accepting 
M.-tcphersofi shareholders “a 
continuing interest in Macpher- 

son's recovery potential." 


A3 Electronics 


Agreement lias been reached in 
principle fur AB Eieclrouicx lu 
purchase Page Engineering 
t Holdings), iucatcd at Sunbury 
on Thames. 

Tbe pnre will be £7.25m to be 
satisfied by payment of £2m cash 
on completion and issue of un- 
secured loan notes with a value 
of £5 _5m repayable in the next 
five years. 


FT Share 
Information 


BIDS AND DEALS IN BRIEF 


Trust group expanded from 
£198,000 to £502,000 In the half- 1 -m «- • m * . 

i Messina plunges into red 

£63.000 to £129.000. ! 

The figures -reflect the acquisi- j THE Zimbabwe copper-producing 


The figures -reflect the acquisi- THE Zimbabwe copper-producing The company says, however, 
tion and also tbe business being MTD (Martgula) subsidiary of that provided that current metal 
generated by the two subsidiaries South Africa's Messina (Trans- prices are maintained and costs 
that became operational in the viral) has fallen back into the do not continue to escaiate it 
period, Atlanta Fund Managers | red with a loss of Z6602.000 could earn a profit in the second 
and Atlanta Unit Trust Managers. ; (£369,000) in the six months to half of the current year to 
At March 31, net asset value 1 March 31 compared with a profit September 30. 
per share was 136p, against I of ZSl.Tlm ui the same period In the latest half-year Hangula 
131.7p I of the previous year. was able marginally to increase 


The following securities have 
been added to the FT Share 
Information Service: 

| Connells Estate Agents (Section: 
Property I 

; Gilbert House Inv (Property) 
Horne (Robert) (Ord and Non- 
I Voting A) (Paper. Priming i 
I Kellork Trust (Trusts. Finance 
| Land) 

I .Vcrth Sea and Gen Inv (Oil and 
Gas i 

I Pelranol (Oil and Gas) 

I Robertson Research (Industrials) 
Systems Reliability (Electricals) 


Base Rate Change 


In the latest half-year Hangula 
was able marginally to increase 
its sales of copper and also re- 
ceived better prices for them. 
The trouble was that the extra 
sales revenue was overtaken by 
a substantial rise in working 
costs, notably in electricity 
charges and local prices of 
imported stores and equipment. 


Commercial Bank 

Commercial Bank of Near East 
is maintaining its dividend at 
30p per £5 share for year 1983. 

Profit amounted to £339.059 
after providing for tax. Balance 
brought forward £34,591, making 
j £373,650. 


.MR ROBERT MAXWELL, chair- 
man of British Printing and 
Communications Corporation, 
tiie printing and publishing 
group, said yesterday that he 
had no meetings planned with 
Bishops ^ate Trust, which has 
received an approach from 
unnamed business interests. 

At the weekend, there was 
speculation that Mr Maxwell was 
in talks with Bishops rate Trust, 
an investment trust group which 
announced that it had received 
an approach which may lead to 
an offer for the company. 

Eishopsgate indicated the 
approach on Thursday of last 
week. At ihe close of trading 
on the stock market on Friday, 


BOARD MEETINGS 


BANK OF 
BARODA 


Bank of Baroda announce that, for balances 
in their books on and after 20th March, 
1984 and until further notice their Base Rate 
for lending is 91% per annum. The deposit 
rate on all monies subject to seven days’ notice . . 
if withdrawal is 5}^ per annum. 


Yorklyde 

Yorklyde, a Kuders fie Id-based 
cloth and rug manufacturer, 
pushed profits before tax up 
from £1.13m to £l.27m in the 
12 months to end-January 1984. 

The profit was achieved on 
Turnover of £4. 95m, against 
£4.7lm. and was subjecr to tax 
of £509,015. compared with 
£506.976. There were special 
credits of £79.254 (nil) included 
in group profits. 

A higher final dividend of Up 
lifts the total payout from 18p 
to 20p nel per 20p ordinary. The 
directors are proposing a one- 
for-one scrip to be followed by 
a subdivision of lhe 20p shares 
into two shares of lOp. 


John Crowther 

In commenting last Tuesday 
on the 1983 results of John 
(.'rowdier which showed its con- 
tinuing recovery we described 
the situation inherited by the 
present management on taking 
over in January 19S1. 

The company did face 
problems at the lime. In common 
with the rest of the industry, 1 
but our comments were not j 
intended to detract from 'the 
credit due to the previous 
management for undertaking ihe 
modernisation . and rationalisa- 
tion necessary for lhe revival of 
the company's fortunes which 
has already been recognised hy 
the present management and in 
the Financial Times. 


The fc'irwmq compan.es hj,e notified 
dues of bear* meet>n;s lo the Stock 
E*C>ianie. Such meetings are usually 
held (:• the p.jrocse of considering 
J.v.dtrnrfs Offic ■ j| mdicutons jib not 
Avjlljhlo as to whether the dividends 
are interims or finals and me sub- 
divisions si3v*n betow ar? based 
mainlj on lest year's timetable. 

TODAY 

interims Allied London Properties. 
Bagger.dge Br,c«. Matthew Brown, 
Ciampharn. Crystalate. Whessoe. 

Finals: Advance Services. Doncora. 
Outwich Investment Trust. Rcedicut 
International, Stewart Enterprise In- 


vestment. Tysons (Contractors) 
lord investments. 

FUTURE DATES 

Interims — - 

Rued Stonftauic 

Scottish investment Trust 

Unitad Scientific 

Finals— 

Angtn American Coal Coron .. 
Anqglo American Corpn. of 

South Alnca 

Cobra Emerald Mines 

Execute* Clothes 

Feede* Agricultural Industs.... 
Henderson Administration ... 

M.K Electric 

Meyer International 


BUSINESSMAN'S DIARY 
UK TRADE FAIRS 
AND EXHIBITIONS 


APPOINTMENTS 


Granville & Co. Limited 


Senior position at 
Babcock Industrial 


Member of NASDIM 

27/28 Lovat Lane London EC3R BEB Telephone 01-621 1212 

Over-the-Counter Market 

P/E 


Mr Andrew P. C Thomson, McLoughlin, who joined the 
general manager of Babcock group in 1963, was deputy group 


Power's Dumbarton tube works, managing director. The group is 
bas been appointed managing part of Charier Consolidated. 


director of the industrial and 
electrical division of BABCOCK 


Mr R. J. S. Palmer has been 


Cspltalisatn. 


Change 

Grose 

Y.eid 


Fully 

EOOO'a 

Company 

Price an week div.(p) % 

Actual taxed 

5.880 

Asa. Bni. Ind Ord ... 

132 

- 2 

64 

4.8 

7.7 

10 1 

— 

AsS. Bril Ind. CULS ... 

144 

— 

10 0 

6.9 

— 

— 

3,531 

Airsprung Group 

61 

— 1 

6 1 

10.0 

17.4 

17.4 

825 

Armuage & Rhodes 

33 

— 1 

— 

— 

— 

— 

40.893 

Bardon Hill 

328 

— 2 

72 

2.2 

134 

27.2 

2.915 

Bray Technolog.03 

53 

— 1 

3 5 

66 

62 

SB 

7.603 

CCL Ordinary 

201 

+ 1 

5 0 

2 5 

— ■ 

— 

— 

CCL Hoc Conv Prol .. 

152 

— 

15 7 

10 3 

— 

— 

3.175 

Carborundum Abrasives 

530 

-10 

57 

1.1 

— 

— 

1.628 

Cmd.co Group 

103 

— 

176 

17.0 

— 

— 

5.316 

Deborah Sonnets 

68 

- 1 

60 

88 

364 

59.1 

14.256 

Frank Hotsoll . ... 

220 

- 1 

— 

— 

92 

15 2 

— 

Frank Horsell Pr Ord 87 

201 

- ! 

8 7 

4.3 

84 

13 9 

4.190 

Frederick Parker 

29 

- 2 

4.3 

14 U 

— 

— 

B46 

George Blair 

Jb 

- 1 

— 

— 

— 

— 

2.031 

Ind Precisian Castings 

50 

— 

7.3 

14.6 

13 8 

17 2 

17.550 

ls'9 New Fully Pd Ord 

218b 

— 

150 0 

6 9 

— 

— 

— 

ls>* Conv Pie< 

365 

— 

17.1 

4 7 

— 

— 

6.224 

Jackson Group .. . 

123 

— 

4.5 

3.7 

6 4 

12 6 

34.504 

James Burrougn ... 

250 

- 5 

11 4 

4 6 

13 B 

14.2 

11.334 

M.mhouso Holding NV 

422 

— 

4.2 

1 0 

30.4 

332 

989 

Robert Jenk.ns 

37 

— 

20 0 

Mi 

11 2 

7 6 

2.760 

Sc rui ion 5 "A - ' 

56 

- I 

5.7 

10.2 

9.3 

8 7 

1.709 

Torday & Carl.si-j . . .. 

70 

- 1 


— 

7 5 

156 

1.961 

Trevijn Holdings 

437 

- 3 

— 

— 

89 

8 1 

2.826 

Un. lock Holdings 

18 

— 

1.0 

5 5 

11 8 

17 1 

10.582 

Waller Aleaandur . . .. 

83 


68 

8 2 

73 

97 

5.718 

W. S. Yeates 

245 

- 2 

17.1 

10 

5.9 

11 7 


INDUSTRIAL AND ELECTRI- appointed a director of WEST- 
CAL PRODUCTS. He will be MINSTER AND COUNTRY PRO- 


respouslble for three operating PERTIES. 

units covering 12 companies in 

the electrical distribution, Mr Davi 


Mr David Hillyard has joined 


general manufacturing and pro- the board of the European opera- 
cess control and instrumentation tion of DIVERSEY, as director 


Ccrrent 

International Garden. Festival 
(051-236 6090) (until Oct 21) 

Liverpool 

Current 

British Craft Trade Fair (0282 
867153) (until May IS) 

. Harrogate 

May 15-17 . .. . 

Micrographics ^ Exhibition 
and Conferences i Godaiming 
(04858 0653 j 

Bloomsbury Crest Hotel. WCl 
May 13-17 

DEC User Show (01-837 3699) 
Cunard International Hotel, W6 
May 20-23 

Business to Business Exhibition 
(01-729 0677) Barbican 

May 21-25 

International Fire Safety Con- 
ference and Exhibition (01-248 
44 f i j NEC, Birmingham 

May 22-24 

Riba computer exhibition and 
conference (01-637 8991) 

Bloomsbury Crest Hotel 
May 22-23 

Chelsea Flower Show (Q1-S34 
4333) Royal Hospital, SW3 


fields. He joined Babcock Power of marketing, institutional and 
in 1977 as head of the Dumbarton laundry. 


operation and in 1979 was also 
appointed chief executive of 
Babcock Colorizing. 

+ 

Mr Tim Morris, chairman of 
the Birmingham Post and Mail. 


OVERSEAS TRADE FAIRS 


* 

Mr J. Renyi has been 
appointed a director of LAKE 
VIEW INVESTMENT TRUST. 

★ 

PRINCE OF WALES HOTELS, 


is the new president of the a subsidiary of Taddale Invest- 
NEWSPAPER SOCIETY. He sue- ments, has appointed Mr David 


ceeds Mr Robert Stiby, president Walsh, Mr Michael Carlton. Mr 
of the Croydon Advertiser, whose Barry Conrad and Mr James 


year of office has ended 
* 


Rempe directors. Mr James 
Mawdsley. Mr Derek Taylor and 


Following the acquisition of Mr Reuvin Geffner have resigned 
the Chrisfleld and MDC Plastics following the acquisition of a 


businesses by PEERLESS, Mr majority interest by Taddale. 
Geoffrey Gahan has become a * 

member of the Peerless group Hr Michael J. Rock has joined 


board and chairman of the Peer- Birmingham consultants, BRIAN 
less plastics foam moulding and WOODHEAD & CO as execu- 


U.S. $40,000,000 


plastic packaging companies. Mr tlve director, to be based in the 
Clive Jordan, managing director London region. He was a direc- 


Current 

International Packaging Exhibi- 
tion and Display of Confec- 
tioners' Machinery — INTER- 
PACK (01-493 3893) t until May 
26) Dusseldorf 

May 20-27 

International Aerospace Exhibi- 
tion (01-651 2191) Hanover 
May 22-25 

Asian International Electronic 
Communications Exhibition and 
Conference — COMMUNICASIA 
(01-486 1951} Singapore 

June 4-7 

Gas Turbine Exhibition and Con- 
ference (Georgia 30341) 

Amsterdam 

June 4-7 

Robots 8 Exposition and Confer- 


ence 1(313) 271-10S0) Detroit 
June 18-21 

Viewdata and Communication 
Technology Exhibition — TELE- 
MATIC A (01-236 0911) Stuttgart 
June 19-22 

Latin American Petroleum Show 
(01-549 5831) Venezuela 

June 24-27 

International Fancy Food and 
Confection Exhibition (01-S91 
5051) Washington DC 

July 2-6 

Internationa) Computer Techno- 
logy Exhibition— COMPUTA (01- 
705 6707) Singapore 

July 12-15 

Graphic Arts Show — GUTEN- 
BERG VJSJl. (01-318 0900) 

Chicago 




of Peerless Stampings also joins tor of ITS, a marketing consul- 
the main board. Hr Godfrey tancy. 


Thompson becomes chairman of 
BSK Aluminium, an aluminium 


Mr Jack St Clair has been 




die-casting subsidiary, in addition appointed managing director of 
to his directorship of the three WENDY RESTAURANTS (UK). 


BUSINESS 

CONFERENCES 


companies. 


He succeeds Mr David Mitchell 


Jordan is appointed managing who leaves to join Berni Inns, 
director of Peerless Plastics Ltd. Mr St Clair, who takes up his 


KINGDOM OF DENMARK 

Floating Rate Notes Due 1 990 


position on June 1. Is currently 


Mr V. C. (Vic) Miles, Concen- based In the U-S. where he is 
trie Group director has been regional director responsible for 
annninted nresidenf of the )'endys franchise markets in 


appointed president of the w enoy s iranenise marueis in 
SOCIETY OF BRITISH GAS Canada. Washington DC, Penn- 


in accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from May 14, 1984 to November 14, 1984 the 
Notes will carry an Interest Rate of 12%% per 
annum. The interest payable on the relevant 
interest payment date, November 14, 1984, 
against Coupon No. 9 will be U.S. 56452.78 per 
U.S. Si 00,000 Note. 


INDUSTRIES. 


sylvania. Baltimore. New York 
and St Louis. Wendy operates 
COMPASS HOTELS has re- 11 restaurants in the UK. 
structured its board. Mr R. D. L T . T . 

Plant and Mr S. J. Tee have be- A ^ 0LI j 0 __ has 

come joint managing directors, appointed Mr J. H. Gi Mdings as 
.Tnininr the hoard as non-execu- director. Apollo Metals (B irming- 


Joining the board as non-execu- Qirector Aponomeiais la rming- 
live directors are: Mr J. Forbes. ham »- Mr K. . d -jT e r t °J'- 


previously vice chairman of Tate Apotio Metals (London); and air 
and Lyle, and Mr P. E. J. Lep- J- Stork as *««or. Apollo 


pard, formerly personnel direc- Metals (Manchester). All three 

“ _ * m ■ i.ibba rAwnmnltf ndnnr^l rtl qrtdOftht 


By The Chase Manhattan Bank, NA, London 

Agent Bank 


tor of British Transport Hotels, were formerly general managers. 


Ur S. J. Tee remains chairman. 
★ 


Mr R. V. Gill, chairman of 


Following the retirement of Advance Laundries, has heen 
Mr Ken Dabell from the board appointed President Of the newly- 


of ALEXANDER SHAND formed ASSOCIATION OF 
(HOLDINGS). Mr Stuart Me- BRITISH LAUNDRY, CLEAJi- 


Lougblin has been appointed INCJ AND TEXTILE RENTAL 


group managing director. 


SERVICES. 


FINANCIAL TIMES STOCK INDICES 


Government Secs. 
Fixed lnt«re*l . . 


■ May 

11 

May 

10 

May 

9 

May • 
S 

May 

4 

May ■ 
3 j 

79.75 

80.13 - 

80.48 | 

80.54; 

81.02 ; 

81.401 

, 86.00 

05.23 

85.38 l 

85.55 , 

86.86 ; 

85.69 j 


1BB4 | Since I 

High Low j High 

83.77] 79,75 j 187.4 

87.48 85.001 150.4 


Since Compilatn 
High Low 


Industrial On) ■ j B 7 i.o B84.B , 89 6 .2 904 .8 ( 915,4 ; 933.8 •. 93B.8 j 770.3 j 9*2.8 | 49.4 

Gold Mines : 618,6 622 . 3 ; 642 .2 1 632.8 ■ 665.1 \ 671.4 | 711.7 j 520.2 | 734.7 j 43.5 • 

FT AcL All -Share- 511.63 6 17,16 ! 534.86 j 527.29 1 634.13 j 536.71: 636.71 j 470.03 ‘ 536.71 j 61.92 

FT-SE10Q 1078.7 I0M.4 '1109.9 j 1117,6 >1134.0 1 1141.6 : 1141.6 I 997.5 - 1141JE> ! 997.3 


j 871.0 
618.6 


770.3 j 9*2.8 


Mr P. S. S. Macpherson has 

resumed his directorship of 
ROBERT FLEMING & CO fol- 
lowing a two-year assignment as 
president of Robert Fleming Inc 
in New York. Miss C. A. Lione 
has been appointed company 
secretary. 

* 

The READERS DIGEST ASSO- 
CIATION has appointed Mr 
George V. Grune as chairman 
and chief executive officer. The 
previous president, Mr John A. 
O’Hara, will be retiring in June. 


May 15 

Business Briefings: Actgin far 
Lloyd's underwriters, taxation 
planning and advice (01-381 
1284) Waldorf Hotel, WC2 
May 16 

Institute of Marketing: Market- 
ing for profit (Bourne End 
(06285) 24922) 

Royal Lancaster Hotel, VV2 
May 16 

Institution of Taxation: Finance 
Bill 1984 (01-235 8847) 

InterContinental Hotel, W1 
May 16 

Longman Seminars/International 
Media Law: the media and the 
law (01-242 2548) Barbican 

May 22 

International Reporcs/FT: Sove- 
reign debt and the banks 
((212) 477 0003) New York 
May 22 

ESC: USM, listing or private 
placing? (Uppingham (0572) 
822711) Piccadilly Hotel, W1 
May 22-24 

Royal Institute of Navigation: 
Global civil satellite navigation 
systems (01-539 5021) 

N'ovoiel, W6 

May 23-24 

FT Conference: Sitev — World FT 
motor conference (Ci-621 1355) 
Geneva 

May 24 

Institute of Directors: How you 
and your business can get the 
best out of the business expan- 
sion scheme (01-839 1233) 

116 Pall Mali, SW1 


May 24 

American Tax Institute: Unitary 
taxation and combined world- 
wide reporting in the U.S.) 
(01-256 3370) 

Marriott Hotel, WC2 


June 5-6 

FT Conference: The electronic 
Office (01-621 1355) 

Intercontinental Hotel, Ml 


June 25-26 

FT Conference: Foreign 

Exchange Risk ( 01-621 1355) 

Dorchester Hotel, WX 


Jane 27 

OytfZ IBC: IOI personal tax 
planning points ( 01-236 4080) 

Port man Hotel, W1 


Anyone wishing to attend any oj tin; above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published 
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1* i{ > *Clufr Oil WnmraU . 87 .- 
-113 ■CormTTerro'lGkWnJsaXl 11 J - 
*4 |Oon*.VBntural9SWri» *6 
, 41 Delaney Group !0o ■ 48 ■ 

37 >Eng- 6 Inf I Tit War.. 37 
185 -First Leisure Cwp. ri 1B5 
• 19 'Flodgeiine Japan 1c.. 19 
19 . Do, Warrants . . 19 
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FIXED INTEREST STOCKS 


Bishopsxate was valued, with its 
shares standing at ISTp. at 
£44 m. 

Mr Maxwell said yesterday: I 
“ I have no meetings planned 
with Bishopsgate Trust. I can- 
not comment on rumours. The 
annual report of the BPCC Is to 
be published on Monday." 

★ * * 

Acceptances or the Yantona 
Vlyella offer for Miller (Tex- 
tile:.) have been received in re- 
spect of 712,0(59 preference 
shares (98.9 per cent). Vantona 
intends te acquire compulsorily 
the remaining shares. The ordi- 
nary and preference offers 
remain open for acceptance. 


S a „ o 
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price o-o 2 3 « 

* Is Si- 
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F.P. 
- F.P. 
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“RIGHTS” OFFERS 


Issue* of 

Renunc. 



Stock 

pr.ee - E- 

w 

High • 

Low 


400 F.P. 

17-5 

6G3 

480 

-A. B. Electronic 

75 F.P. 

5X 5 

110 

109 

Alocom Intnl. lOp 

260 Nil 

24 5 

67pm 

40pm Bank of Scotland L'l. 

98 F.P. 

15 b 

XIX 

95 

■Brit. Car Auction IQp.. ■ 
Broken H.U prop. am. . 

487.5, ASA 

2 5 

542 

478 

70 • Nil 

16 9 

13pm. 

Btapm'Bfown Dover 1 Kent 

DM2aO. Nil 

175 

276pm 260pm Deutsche Ok. Dm60 

SB F.P. 

29-9 

110 

95 

Evered. 

450 F.P. 

165 

496 

455 

Exco Inti . - 


£S Hh or 
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June 4 
M.iy 29 
May IB 
Miiy 17 
June 13 
June 28 
June 19 


lpm Ferguson .James, lup 

SpmFlshenA'fip 

230 fcnrfunkeis Rest lOp. 

66pm Gencor 40c 

39 Glanfietd Lawrence.--. 


636 -H 
110 

40pm - HI 
107 
504 

10pm —I 
270 Din 

95 

455 -15 

lpm - H 
apni - 5 
270 

66pm - 25 
50B 


i 121 L-pm 
28 ! 
IBpmi 
l 19pm; 
4pm- 
SOpllh 
3pml 
SSpm' 
i 22pm: 
- 26pmi 


9pm HoK Uoyd Intnl. lOp 
28 "f-mtennwon video lOp.. 
14pm Manganese Bronte.. . . 

12pm Norfolk Can. 5p.. 

2pm Norton 1 W.E .1 lp- 

26pm Scottish TV "A 1 lOp 

1pm Waoe Croup 80p.. . . 

aipnvWebsters 6p 

ibpm Whatlings.. .. 

20pnVW1lliams Hldge^. 


9pm ■ 
26 -I 
19pm 
19pm »1 
Spin 

. 16pm —3 

lpm - >d 

41pm — 2 

20pm 

22pm ♦ I 


May 29Jiroe 1 

International Wine and Spirit 
Trade Fair (01-940 6065) 

Olympia 

June 5-7 

Office Automation Show and 
Conference (Manchester 061-S32 
4242 ) Barbican 

June 12-14 

IBM Computer Users Show (01 
868 4466) Wembley 

June 26-28 

Computers in Personnel National 
Exhibition and Conference (01- 
nut 41001 

Royal Lancaster Hotel, W'2 
July 2-3 

Insurance Information Exchange 
Exhibition (0323 6(2449) 

City Conference Centre 

July 2-5 

Royal Show (0203 555100) 

National Agriculture Centre, 
Kenilworth 

July 5-7 

International Military Helicopter 
and Equipment Exhibition (01- 
643 8040) Middle Wallop 


Renunciation date usually Ian day lor dealing (Nn ol a lamp duly, b Figunt) 
based on prui>pecius astinwras. d Dlvidand rale paid nr payable an part ol 
capital: cover based an dividend on full capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings C Canadian 
F Dividend and yield based on prospeetm or other nfnei.il ftetlflWIV (Or 1884. 
H Dividend and yield based on prospectus or oihar official Mtrmsies (dr 1983-84. 
Q Grass, p Fence unless otherwise indicated, i issued by render. | Offered to 


holders of ordinary shares as a '’rignta,'* "* Issued by way of capitalisation 
ff Reintroduced, tt fesuod in connection wfth reorgan/sdlfon msgjsr or takeover 
■ Affaemenr letters (or fully-paid). B3 Introduction. * Unlisted Securities 


■ Affatmenr letters (or fully-paid). |J3 Introduction. >p Unlisted Securities 
Market. 5 Placing price, ft Oftlcku London Listlno. * Offered as umts. comprising 
one ord and on* N/V<A ord. i No par valuo. t Price at suspension. Delaney 
Group was formerly Birmingham Pallet. 


PENDING DIVIDENDS 


Dates when some of the mare important company dividend 
statements may be expected in the next few weeks arc given in the 
following table. The dates shown are those of tost year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year." 


June 14 

Insig: Strategic planning in 
banking, the new payment 
systems choices ((1) 763.07.24) 

Paris 

June 18-19 

FT Conference: The European 
Offshore in 1984 (01-621 1355) 
Oslo 

June 20-21 

FT Conference: World electro- 
nics — future strategies for 
Europe (01-621 1355) 

Intercontinental Hotel, W1 


An noun co- 
Oau mant last 
year 

Aufcen Hume.. June 14 Final 2.75 
‘Allied -Lyon a . .May 29 Final due 
•Anglo American 

Coro SA . June 4 Final 75c 
Argyll Foods ..June 21 Final 2 6 

AB Foods May 23 Sec int 3.2 

•Allied Inch 

Bank. ..May 23 Final 4.S 

•ANZ May 21 Interim 14ota 

•Avon Rubber.. .May 23 interim 1 
Baker Parkins June 23 Final 3 
•Bank of 

Ireland ..May 17 Final 10.5 

•Bass May 23 I n ten m 2.93 

Baecham June 2 Final 5.0 

8arisford 

(S.&W.V . June 20 interim 3 

•Boots Moy 23 Final 6 

British & Comm 

Shipping ...June 16 Final 8 5 
Burnett & 

Hallamahire ..June 23 Finji 9.5 
Coble end 

Wirelosa...June 13 Final 5.0 
Capital and 

Counties. -May 25 Final 3 
Carle as Capel June 10 Final 1.7S 
•Cater Allen ...May 24 Final 19.95 
Charter Cons. ..Juno 21 Final 7 25 

Chloride June 17 Final ml 

Chubb Juno 22 Final 4.00 

Coalite June 1 Final 3. S 

•Couruulds .. May 29 Final 2.26 

Crest 

Nicholson .June 22 Interim 1.25 
Dawson Ind ...June 14 Final 4 3 
De La Rue ...June 1 Final 18.9 
Electronic 

Rentals.. .June 2 Final 2 066 
Elliott (B.) ...June 9 Final ml 
English China 

Clays. ..June 18 Interim 3.2S 

E\i el May 16 Final 7.5 

Ferguson Indl June 13 Final 3.5 

Ferranti June 23 Final 3.7 

•Grand 

Metropolitan . May 15 Interim 3.B75 
•Great Portland 

Estates.. June 8 Final 4 0 
•Greonhali 

Whitley -May 17 (nierim 1.79 
Guinnees (A.) June la Interim 1.BS5 
•Habitat 

Mothercaro May 31 Final 4.0 

Hambros June 21 Final 37.5 

Hanson Trust.. .June 14 Interim 2 0 
Harrison and 

Crosfiold.. Juno 2 F.nol 23 5 
•Heath (C.E.) ..May 17 Final 9 75 
Hickson Inti .. Juno 2 Interim 3.0 


Announce- 
Date moot last 
year 

Inchcape Mey 31 Final il 0 

lml Signal ...June 14 Final due 
Johnson Firth 

Brawn. .June 3 interim nil 
Johnson 

Mairhey.. June IB Final 7 0 
Kenning Motor June 14 Interim 2.5 
*Lund 

Sec unties... May 17 Final 4.464 
•London and 

Northern . May 23 Final 2.S 
London O'seas 

Freighters... June 17 e -nal ml 

*MK Elec June 28 Final 5 25 

•MEPC Mey 30 Interim 2.0 

MeCorguodsle June 7 Interim 3 75 
■Moul Box .-...June 12 Final B 51 

•Meyer inti June 19 Final 2.25 

Minster 

Assets... May 25 Final 3 
•Northern 

Foods .June 20 Interim 2JS 
Pauls and 

Whites. June 16 Final 5.5 
Pegler- 

Hetiersiey.,.Juna 8 Final 7.85 
Pilkington 

Bros- June 10 Final 5.5 

PteM«y .-...May 26 Finafl.945 

Polly Peck May 19 Interim 9 

Fowol DuKryn Juno 22 Final 9 55 
Premier Cone Juno 14 interim 10% 

RHM May 24 Jnn trim 1.524 

•BKP .May 17 Interim 2 

Racal Elec. tune 22 Final 4.114 

Redland ...L June 23 Final 5.14 

Reed Inti . ...June 7 Final 10.0 
Samuel (H.)...June 1 Final 4 25 
Samsbury (j . > May 24 Final 3 95 

•Sears May 15 Final 2.1 

*600 Group June 7 Final due 

Sketchley June 7 Final 8.4 

Staveloy Ind a June 16 Final 8-5 
•Tore & Lyle... May 30 Interim 4 9 

Tosco Juno IS Fins! 2.2S 

Tocer 

Komeley.. .June t 5 Final ml 
Trident TV ...June 14 Interim 15 
Trusthoum 

Forte .. June 23 Interim 2 

Woarwell Mey 17 Interim 1 32 

Wedgwood ...June 21 F.nel 2 675 

Westland June 8 Interim 19 

•Wheasoa May 14 interim 2.5 

•Whitbread May 22 Final 3.7S 

•Wolverhampton and 

Dudley Brews May 24 Irtonm 2 3 


Hill Samuel ...Juno 8 Final 8.3 


• Board meeting Intimated, t Rights 
issue since made. (Tea free. 5 Scrip 
Issue since nude. 1 Forecast. 



3i Term Deposits 

MlA PrA AAA 9 m ^ * 


Deposits of 1 1 ,000-£ 50,000 accepted for fixed terras of 3-10 yeus. Interest 
“Mart* «■««= deposit* received nor later ibm 18.5 84 on loti tat l 

terras shown: 


July 1-7 

The Institute of Petroleum: 10th 
Energy Seminar (01-636 1004) 
Robinson College, Cambridge 


Terms (ytairsi 


smnoHHHl 




DmrauMooiul tunhremWftuiuyi f»m (heTTnwRt. Imwm io lndbWT 
Group s*. 91 Ud.-rrikwRaed. London ne i s\p 10W2S 7822 Lrt. <0^1 
ChBpn ppbc w' Bmliri fnAlnLiv hrntm in IslMn Cmgfie.' 
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*X ha 3 nc f 1 **? 1 lherefo the docum * nts specihed la paragraph <8 of 

Append!* J1L have been delivered to the Registrar of Companies for registration. 

This Prospectus Includes particulars given in compliance with the Regulations of the Council of The 
Stock Excftange tor the purpose of giving information with regard to Microvitec PLC ( the Company! 
and its subsidiaries (together ’Microvitec- or the 'Group'). The directors of the Company (“the 


Directors') have taken all reasonable care to ensure that the Tacts stated herein are hue and accurate 
in all material respects and that there are no other material [acts the omission of which would make 
misleading any statement herein whether of fact or of opinion. All the Directors accept responsibility 
accordingly. 

Application has been made to the Council of The Stock Exchange tor the grant of permission to deal in 


the Unlisted Securities Market In the Ordinary shares comprising the enlarged Issued sharecapM 
the Company. It is emphasised that no application has been made for these shares to be admitted 
listing. 

The Application List for the shares now offered for sale will open at 10 00 a m on Thursday. 1 7th May. 
1984 and may be dosed at any time thereafter. The procedure for application and an Application Form 
are set out at the end of this Prospectus. 


N 


MICROVITEC PLC 

{Registered in England under the Companies Acts 1948 to 1981 No. 1435584) 

OFFER FOR SALE BY 
HILL SAMUEL & CO. LIMITED 

OF 7,306, 1 20 ORDINARY SHARES OF 5p EACH 

AT 1 80p PER SHARE 


SHARE CAPITAL 

Aidforisof issued fully paid 

€1300,000 Ordinary shares oF5p each £1,357.775 

The- shares which are the subject of this Offer for Sale rank in full for all dividends 
hereafter declared or paid on the Ordinary share capitalof the Company. 


INDEBTEDNESS 

At the close of business on 30th April. 1984. the Group had outstanding bank overdrafts 
of £580.000, leasing commitments of £101,000 and a term loan of £75.000 Save as 
aforesaid and apart from intra-group indebtedness, neither the Company nor any of its 
subsidiaries had at that time any loan capital (including term loansi outstanding or 
created but unissued, or any other borrowings or indebtedness in the nature of 
borrowings, including bank overdrafts and liabilities under acceptances (other than 
normal trade bills) or acceptance credits, mortgages, charges, hire purchase 
commitments or guarantees or other material contingent liabilities. 


BOARD OF DIRECTORS & ADVISERS 

Anthony Martinez (Chairman) 

Philip Ellison 
Brian Thomas Tasker 
Gurkirpai Singh Dhesi 
Eric Iain Longman inon -executive) 

Allot 

Futures Way. Bolling Road, Bradford. West Yorkshire. BD4 7TU 


. Secretary and Registered Office 
Brian Thomas Tasker FC A. 

Futures Way. Bolling Road. Bradford. 
West Yorkshire. BD4 7TU 

Issuing House 

Hill Samuel & Co. Limited, 

1 00 Wood Street. London EC2P 2AJ 

Stockbrokers 
W. Greenwdl & Co. . 

Bow Bells Hou*?; Bread Street. - •" 
London EC4M9EL and' r 

The Stock Exchange ‘ J 5 "• ^ 

Solicitors to the'Company 
A V. Hammond & Co . 

Empire House. 10 Piccadilly, Bradford. 
West Yorkshire. BD I 3LR 

Solicitors to the Issue 
Chfford-Turner. 

Blackf riars House. 19 New Bridge Street, 
London EC4V6BY 


Auditors and Reporting Accountants 
Peat. Marwick. Mitchell & Co.. 
(C/iiirfmd Arawntiints) 

I Puddle Dock, London EC4V 3PD 
and 

Manor Buildings. 2 Manor Row, 
Bradford. 

West Yorkshire. BD! 4HJ 

Principal Bankers 

National Westminster Bank PLC.. 

I Market Street. Bradford. • 
West.Ydrkshiie.BD l 1EQ 


Receiving Bankers 

National Westminster Bank PLC. 

New Issues Department. P.O. Box No. 79, 
2 Princes Stteet. London EC2P 2BD 

Registrars and Transfer Office. 

Hill Samuel Registrars Limited 
6 Greencoat Place, London SW1 P 1 PL 


SUMMARY OF INFORMATION 


The following information should be read in 
conjunction with the full text of the 
Prospectus, from which it is derived. 

Business 

Miciovitec's business is the design, 
development, manufacture and sale of 
computer peripherals lor the rapidly 
expanding computer market. Microvitec has 
established itself as the market leader in the 
United Kingdom with its range of colour 
display monitors for alpha-numeric and 
graphic applications. It has also commenced 
manufacture and sale of colour terminals 
providing advanced low cost colour graphics 
capability and switch mode power supply 
units for use in computer equipment. 
Microvitec has recently launched a floppy 
disc assembly to provide additional memory 
capacity for microcomputers. 

Trading Record 

Period to Year ended 
3 1 si December, 3 1 si December 

1980 1981 1982 1983 

£000 £000 £000 £000 
Turnover • 189 1,375 2,671 9.614 

Profit'lloss] 

before taxation (56) 158 195 2.513 


Offer for Sale Statistics 

Based on the Offer for Sale price of I80p 

per Ordinary share. 

Ordinary shares in issue 
following the Offer for Sale 
Market capitalisation 
Money raised for the 
Company (net of 
estimated expenses) 

Earnings per Ordinary 
share for the year ended 
31st December. 1983 (on 
the basis of actual tax and 
the enlarged share capital) 

Price earnings multiple 
Forecast net dividend 
per share 
Indicated gross 
dividend yield (on the 
basis of a notional full 
year dividend) 

Net Assets at 
31st December. 1983 
adjusted for the net 

proceeds of the Offer for Sale £6.1 million 


27.155.500 
£48.9 million 


£4.5 million 


5-2p 
34.6 times 


0.75p 


1.0 per cent 


Microvitec's business 
development, manufacture and sale of 
computer peripherals for the rapidly 
expanding computer market. Microvitec 
has established itself as the market leader 
in the United Kingdom with its range of 
colour display monitors for alpha-numeric 
and graphic applications. It has also 
commenced manufacture and sale of 
colour terminals providing advanced low 
cost colour graphics capability and switch 
mode power supply units for use in 
computer equipment. Microvitec has 
recently launched a (loppy disc assembly 
to provide additional memory capacity for 
microcomputers. 

Microvitec's office and manufacturing 


INTRODUCTION 

is the design, facilities are located in Bradford. At 30th 
April. 1984 the Group had 226 employees. 
The key objectives in Microvitec's strategy, 
which have governed the development of 
the Group since its inception, are as 
follows: 

* The design of a range of computer 
peripherals with high added value and 
which are compatible with a wide 
range of computer equipment. 

* The establishment of a high volume 
manufacturing capability which is 
internationally competitive. 

$ The achievement of a high share of the 
United Kingdom market and thereafter 
of markets overseas. 


HISTORY 

The Company was formed in July 1979. Mr. A. Martinez, the Chairman and Managing 
Director, recognised that, in spite of the growing demand for micro and personal 
computers and the substantial advantages offered by colour over monochrome in the 
presentation of information, there was no colour visual display monitor in production 
designed expressly for the microcomputer market, which was compatible with a large 
number of different systems and available at a competitive price. The initial investment 
in the Company was made by Mr. A. Martinez, his brother who was Commercial and 
Marketing Director until his departure in February 1981, and a subsidiary of Investors in 
Industry Group pic 

Initial product development was undertaken by a small team of engineers working from 
an industrial unit of 2.500 square feet at Hockney Road. Bradford. The obiective was to 
design a Low Complexity Colour Display or LCCD which would provide a high quality 
image and yet offer the cost and compatibility features regarded as critical to the 
product's success The first range of LCCD monitors were duly launched in February 
1980, with applications ranging from video games to sophisticated colour displays fora 
wide range of computers Jn October 1980 the Company moved into a purpose built 
factory of 18.000 square feet owned by the City of Bradford Metropolitan District 
Council, where full production commenced. In response to a high level of demand for 
the monitors an extension was completed in May 1982, doubling the area of the 
premises to 36,000 square feet. 

During 1982 the Company won a £25.000 prize in an Award Scheme for small, newly 
established businesses, which was sponsored by Hill Samuel & Co Limited to mark its 
150th Anniversary. Companies were assessed on their long term growth potential, the 
degree of innovation and management skills. The Company also won the 1 982 industrial 
Achievement Award sponsored by Bowmaker Limited and Accountancy Age In 
recognition of its achievement in turning an innovative idea into a profitable business. 

In early 1982 the BBC approved Microvitec's "Cub" version of the monitor for use with 
the BBC Microcomputer and in June of that year HM Government selected Microvitec as 
the sole supplier of colour monitors under the "Micros in Schools" schemes. 

Towards the end of 1982 Microcotour Graphics Limited rMicrocolour Graphics"), now a 
wholly-owned subsidiary of the Company, was established to exploit an opportunity 
which was identified in the rapidly expanding market for computer colour graphics. 
Microcolour Graphics designs, markets and supports a range of colour terminals for the 
professional computer market utilising the colour display technology developed by the 
Company. . 

Further development of Microvitec's premises, which now extend to 70,000 square feet 
was completed in October 1983 permitting a significant expansion of production 
capacity for the growing range of colour monitors and new products. 

On 21st April. 1984 it was announced that the Company had won the Queen’s Award for 
Technological Achievement in respect of its development of the LCCD. 



PRODUCTS 

MierouUflc currently manufactures colour display monitors, colour terminals, switch 
mode power supplies and floppy disc assemblies. In the year to 3 1st December. 1983 
colour display monitors accounted lor approximately 98 k ?i of Group turnover and are 
expected to continue to form a substantial pan of sales in 1984 and beyond. However, 
the Directors are confident that Microvitec's new products, especially colour terminals 
will show a significantly increased contribution to turnover in 1984. 


Colour Display Monitors 


Colour output from most computers is in the form of three separate signals for Red, 
Green and Blue ('RGB") respectively. Conventional television sets require the RGB 
output from a computer to be encoded into video form and then modulated into a form 
suitable lor reception and subsequently demodulated and decoded with a 1oss_cf 
resolution at each stage Specialised colour monitors, however, use the three RGB 
signals for direct display on the cathode ray tube resulting in a much sharper image. 

Microvitec has pioneered the LCCD which uses the RGB signals directly. The high level 
of definition obtained from the direct use of the RGB signals makes it useful in 
applications, such as graphics, where a clearly legible display is important. In 
educational applications the high performance specification and the addition of colour 
creates a more stimulating and interesting working environment. 

Microvitec's monitors have a wide range of applications owing to the variety oF 
computer equipment and systems with which they can interface, including: — 

# Micro computers for educational and home use 
& Personal computers for business use 

* Computer aided interactive learning systems 
sfc Graphics terminals 

•ft Computer aided design terminals 
4® Viewdata systems (such as Prestel) 

4: Point of sale terminals 

The monitors are currently manufactured in three screen sizes. 12 inch. M Inch and 20 
inch and lo three resolution specifications, standard, medium and nigh. The quality' of 
resolution of which a monitor is capable is dependent primarily on the density ot pixels 
or dots which cover the screen. 

In a nir.h resolution monitor the pixel density is approximately twice that of a standard 
resolution monitor, and permits approximately twice as many columns, one character 
wide, to be displayed. 

Standard and medium resolution monitors are suitable lor most applications. However, 
the software, produced for many leading computers now has la- column wrath 
caput'll 4 v, so mat the availability of a high resolution monitor with this capacity is 
becoming increasingly important 

Mictovitecs 14 inch monitor rs the only colour monitor selected under HM 
Government s Micros in Schools schemes which have the object : of .'ding micro 
computer systems to all primary and secondary schools through a 50 per cent, grant 
towards The cost ot the purchase oi one system per school Although no grants under 
STSaSS, are to be made available after December 1934. Microvitec momtors are 
supplied to ever ihiee-quarteis o! Local Education Authorities and the Directors believe 
the education market will continue to be a strong market segment as schools increase 
tin- number of. systems installed 

The LCCD concept has enabled Mioiovitec to offer a versatile monitors as a 

result cl the customised interlaces which it has oev eloped The« interf^« arebui im 

to the monitors and are designed to process the output ■ ikm and &nclair 
computers of j wide variety or manufacturers such as Acorn. Apple. IBM and bnUair 
Thi*. teat are also aves Microvitec the capability to ch « S 

' Manufacturer ( OEM 1 relatively short production runs of monitors adapted fc r speufiL 

purposes 

The competitive pricing cf ihe monitors has opened up a wide market ^ for colour 
djupLivs. with a upical monitor Icr uie with a micro computer retailing at under £.00 
iexcluJmgVATl. 


Colour Terminals 

The development of the Microcolour Graphics range of terminals represents a strategic 
move by Microvitec to expand its product range into the market lor high added value 
business computer peripherals, capitalising on the colour display technology developed 
for its colour monitors. 

Although incorporating a colour display, a terminal differs in performance and 
application from a monitor. The addition of a keyboard, certain associated electronics 
and operational software enables a terminal to carry out some limited processing of 
data supplied from a mini or mainframe computer to which it will be linked. By 
combining the graphics capability of a terminal with the output from a mini or 
mainframe computer sophisticated colour graphic effects can be produced. 

Microcolour Graphics terminals have been designed to emulate equipment 
. manufactured by Digital Equipment Corporation, one of the market leaders in the 
supply of mini-computers. In addition, the Company has produced software to enable 
its terminals to be compatible with computers manufactured by Texas Instruments and 
will produce equivalent interfaces for the equipment of other manufacturers to meet 
demand. 

The characteristics of the colour terminals make them particularly ‘suitable for 
applications such as financial modelling, word processing, accountancy, stock control, 
sales and marketing analysis, process control monitoring, electronic mail and 
information display, where the availability of colour makes the information presented 
both more legible and more readily comprehensible. 

Three terminals are currency available, all of which include the latest styling features 
such as a low profile keyboard and a tilt and swivel facility For the monitor. 


M2200 

This is the base model in the range and is priced at around £800 (excluding VAT) to be 
competitive with many monochrome terminals. It incorporates a medium resolution 
monitor and has an 80 column width display. 


M2240 

This terminal incorporates .a high resolution monitor and therefore has the capacity to 
display 132 columns. It is upgradable to the M2250 terminal described below by the 
simple addition of extra printed circuit boards. 

The M22QO and M2240 compile images from a wide range of blocks, each of which is 
composed of many pixels and which may take on any of the colours which the system 
provides. This process is well-suited to the presentation of information in the form of 
bar charts and diagrams with a structured composition. 16 different colours are 
available on both these terminals. 


M2250 

This terminal has a 132 column width display. It has full pixel graphics capability so 
that, in contrast to the M2200 and M2240 which compile images from standard shaped 
blocks, it is able to address each individual pixel on the monitor, thereby permitting 
graphics of greater detail tc be displayed and substantially reducing the time needed to 
enter the necessary instructions to produce the display for certain applications. The 
pixel graphics caoaoilit; is of particular importance in applications such as 
computer-aided design The graphics capability is enhanced by the availability of •J.CWP 
different colours from which the operator can choose any 16 at any one time 

All three terminals also have a “self colouring" feature, so that different colours are 
automatically applied :o the display even if there is no colour software on the computer 
to which the terminal is connected. 


Switch Mode Power Supplies 


In September 1983 Microvitec commenced the manufacture of multi-output electronic 
switch mode power supplies capable of application in a wide variety of computer and 
peripheral equipment in circumstances where a regulated, constant and accurate power 
supply is required. This is particularly the case with sophisticated micro- processors 
where fluctuations in power supply may be detrimental to performance or may even 
damage the installation. 

Floppy disc assemblies 

In April 1984 Microvitec launched a floppy disc assembly comprising a single or twin 
drive unit, a power supply and operating system. Such assemblies provide additional 
memory capacity for microcomputers and Microvitec plans to introduce assemblies 
compatible with a wide range of micro and personal computers over the next twelve to 
eighteen months. 

MANUFACTURING 

It is an essential feature of Microvitec's strategy that it has the manufacturing and test 
capacity to handle high production volumes and to achieve low unit costs In addition, 
the manufacturing process has been designed to create a highly efficient and flexible 
system which combines the benefits of mass production with the ability to tailor 
products to specialist requirements. 

Manufacturing is carried out at Microvitec's premises in Bradford The production 
process involves the insertion of components into printed circuit boards which are 
manufactured externally to Microvitec's design, and the assembly into finished products 
of the completed printed circuit boards, cabinets, cathode- ray tubes and power 
supplies. Testing takes place at all stages of the production process and a final test 
takes place in a controlled environment designed to highlight any potentially defective 
components. 

Considerable capital investment has recently been made to increase productive 
■capacity and productivity. The investment include? Amistar automatic insertion 
equipment for the printed circuit boards, Zehntel automatic tesr equipment for these 
boards and streamlining of the final test procedure. The capacity to accommodate 
anticipated future demands on the final test procedure has already been installed The 
production process now has considerable flexibility and will be capable of being applied 
to new products as and when these are launched. Microvitec also has the option to 
introduce shift working to increase production over the level achieved by the current 
single shift output, although it has no plans at present to do so. 

SUPPLIERS 

By far the most important component of a colour monitor is the cathode ray tube. All of 
the tubes required by Microvitec are purchased from outside suppliers, principally 
Mitsubishi. NEC and Hitachi Because world demand for tubes is in excess of available 
production capacity, suppliers have been requesting an indication of requirements for 
up to 2 years ahead and confirmation of orders 3 months prior to delivery. Microvitec 
has developed excellent trading relationships with its tube suppliers. The forward 
indications which n gives are sufficiently flexible to permit alterations to quantity, date 
of shipment and product mix as required by Microvitec's production commitments. 

A good trading relationship is also enjoyed with a wide range of other component 
suppliers, and it is Microvitec's policy to second source all components as and when 
production volumes justify. Sufficient stocks of both tubes and other components are 
held to allow Microvitec to accommodate normal fluctuations in demand. 

SALES AND MARKETING 

Microvitec recognises that development of its sales and marketing activities is 
fundamental to the continued expansion of its business and an increased proportion of 
management resources is being devoted to the establishment of a strong sales and 
marketing capability. 
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Different sales and marketing strategies are being adopted to address the various 
markets for colour monitors and to build up sales of the new products.. Colour terminals 
and the other more recently introduced products are being handled in the Group by 
separate 'personnel who will also coordinate after sales service and maintenance for 
these products. 

The recently appointed marketing manager co-ordinates the marketing activities of 

Microvitec with particular responsibilities for advertising, exhibitions, sales literature 

and public relations. Miaovitec currently advertises in the electronics trade press and 
certain national Sunday newspapers. 

Colour Display Monitors 

Colour monitors are sold into five main market - segments, which Microvitec calls 
Education. Distribution. OEM, Multiples and Export Each of these segments forms a 
separate division within the Company’s marketing department Sales managers have 
been appointed to head each division, with the divisional manager being responsible 
for a team of field sales engineers and internal sales staff. 

Education 

The education division deals with the sale of colour monitors to schools and other 
educational establishments. 

The operation of the Micros in Schools schemes is co-ordinated and administered 
through Local Education Authorities ("LEAs") and the Department of Trade and 
Industry. The LEAs consult with their computer advisers as well as their schools to 
determine additional requirements for monitors over and above those partially funded 
under the schemes. Microvitec monitors are supplied to over three-quarters of the 
LEAs. 

Microvitec's education division deals with the LEAs and their advisers rather than the 
schools directly, to confirm and process orders and sales. Courses organised by the 
Company for the LEAs on basic maintenance and servicing of the monitors now enable 
simple and routine maintenance operations to be carried out on site by LEA technical 
personnel. 

Sales under the Micros in Schools schemes during the year ended 31st December. 1983. 
amounted to some £3.0 million. In 1984 the contribution to sales will fall as the 
schemes draw to a close. Sales to both schools and other educational establishments 
outside the schemes amounted to approximately £1.0 million during the year ended 
31st December, 1953. These sales are growing rapidly as the increasing importance of 
computers in education gains full recognition and many schools acquire additional 
monitors beyond the single monitor provided under the schemes. 

Distribution 

The Company's colour monitors are available in the UK from more than 450 spedaiist 
computer dealers who supply a range of customers from the business user to the 
serious home computer hobbyist. 

Sales by these specialist dealers are assisted by the Company’s policy of developing 
relationships with the main computer manufacturers with a view to -gaining their 
recommendation for the use of the Company's monitor with their equipment 

Silicon Express Limited has been appointed as Microvitec’s distributor for the 
Midlands, East Anglia and parts of London and supplies approximately 200 dealers in 
these areas. Dealers in Northern Ireland are supplied by CEM Micro Computer Services 
of Belfast Dealers elsewhere in the United Kingdom are supplied directly by the 
Company. 

OEM 

The flexibility offered both by the design of the Company's monitor and the 
manufacturing system which has been developed, has placed Microvitec in a 
particularly advantageous position to meet the requirements of OEMs. Some OEMs 
wish to integrate the colour monitor with their system and, in these cases, Microvitec 
supplies the monitor in chassis form together with the necessary interface. Others 
require only that the monitor cany an "own label”. 

OEM customers include Torch Computers (for its business computer).!! Crypton (for an 
electronic diagnostic system for motor vehicles), Mecca Bookmakers (for use in their 
betting offices] and Gresham Lion (for terminals). 

The expansion of the Company's manufacturing capacity will enable approaches to be 
made to other OEMs, requiring very considerable volume production. 

Multiples 

During 1983 the UK multiple chain stores gained market leadership in the supply of 
microcomputers to the home user and accordingly the Directors decided in January. 
1984 to establish a sales and marketing division for multiples. 

The Company has begun supplying colour monitors to W. H. Smith & Sons, the John 
Lewis Partnership. John Menzies. and Green’s and expects shortly to introduce its 
monitors into other multiples. Demand from the multiples is expected to increase 
significantly in the autumn in advance of the 1984 Christmas season. 

Export 

Microvitec’s initial concentration on sales and marketing has been in the United 
Kingdom which has proved to be a strong market in its demand for microcomputers and 
computer peripherals. The Directors now consider that a substantial export market for 
the Company's products can be established. In this regard, the Company believes it will 
be assisted by its low manufacturing costs and competitive pricing although it expects 
competition in export markets to be stronger than it has experienced to date in the 
l/nired Kingdom. 

In recognition of the potential for this segment a sales manager was appointed in 
September 1983. The Company has distributors in Scandinavia, Holland, France. 
Belgium and the United States, and is currently in the process of identifying and 
appointing distributors in various other countries. 

Colour Terminals 

The terminals produced by Microcolour Graphics have been designed primarily for 
professional end users. The emphasis of the sales and marketing operation for these 
terminals is accordingly business and governmental organisations wishing to link 
colour terminals to their mini and main frame computers. The Identification of end 
users is also being made with the assistance of. or in conjunction with, systems houses. 
Software houses are being encouraged to maximise the potential of the terminals by the 
development of applications software using colour. 

Sales have so far been made for applications in process control, information -systems 
and computer aided design, and to provide a private viewdata system in the financial 
community. 

The competitive pricing of the M2200 terminal offers colour technology to the 
non-specialist user and. as software availability increases, the Directors believe a 
considerable expansion of sales will then be possible. 

Other Products 

Sales oF switch mode power supplies are made to OEMs for inclusion in computer and 
peripheral equipment. Floppy disc assemblies will be sold primarily to dealers. 


DIRECTORS, SENIOR MANAGEMENT * 
AND STAFF 

Directors 

The Board of the Company consists of the following: — 

Anthony Martinez (aged 54) is Chairman and Managing Director of the Company. He is a 
chartered engineer and fellow of the Institute of Electronic and Radio Engineers. 
Prior to forming the Company he held a number of senior positions in international 
electronic companies, including that of senior engineer in charge of close circuit TV 
equipment at Marconi. In 1967 he joined Thom and became the chief engineer of the 
television receiver plant in Bradford. After seven years with Thom, he joined Texas 
Instruments as European consumer products manager and worldwide video systems 
co-ordinator between 1974 and 1979. 

Philip Ellison (aged 47) is the Assistant Managing Director and Production Director of 
the Company. He is a chartered engineer and a Member of the Institute of Production 
Engineers. He joined the Bradford plant of Baird Television (later Thom) in 1963 and 
later became senior production executive. In 1971 he left to take up an appointment 
as senior lecturer in management studies at Bradford College. In July 1979, he joined 
Mr. Martinez in product development through his consultancy business, and joined 
the Board in 1981. 

Brian Tasker (aged 37) is Financial Director and Company Secretary. ‘He is a Fellow of 
the Institute of Chartered Accountants, having qualified in 1969. He joined the Reed 
international Group of Companies in 1971 where he held a number of posts with 
various subsidiaries of the Group culminating in that of chief accountant. In 1978 he 
joined the .lohn Waddington Croup, initially as financial controller and then as 
finance director of Subbuteo Sports Games and subsequently of the House of Games 
subsidiary. He joined the Company in 1982 and was appointed to the Board in April 
1983. His responsibilities include all aspects of the management and financial 
accounting, credit control and administration functions of the Company. 



Gurkirpal Dhesi (aged 32) is Sales and Marketing Director. He graduated from Bradford 
University in 1976 with an honours degree in electrical and electronic engineering 
and |oined Thom as a component qua hr/ engineer, lr. 1973 he joined Texas 
Instruments as a sales engineer where he established contact with Mr. Martinez. He 
joined Miaovitec in 1981 and was appointed to the Beard in nis current capacity in 
April 1933, with responsibility for all aspects of sales and marketing. 

lain Longman (aged 411 is a non-executive* Director of the Company. He is a Fellow of 
the Institute of Chartered Accountants and is a member of the Council of that 
Institute and a partner in Victor Walton. Croudson & Co , a Leeds-based firm of 
Chartered Accountants. He joined the Company cn its formation in 1979 originally as 
the Director nominated by Investors in Industry Croup p!c to provide advice on 
general financial matters and acted as part time financial director until Mr. Tasker's 
appointment 


Senior Management 

The Senior Management of the Group is as follows. — 


Name 

A ge 

Piwilwn Joined Ike Croup 

G. Ashton 

28 

OEM Sales Manager 

1982 

S. Barker 

27 

Financial Controller of Miaocolour Graphics 

1931 

P. Beaumont 

33 

Material & Production Control Manager 

1982 

M. D. Bedford 

29 

Software Manager of Microcolour Graphics 

1933 

A. E. Bland 

56 

Multiples Sales Manager 

1934 

J. J. Boden 

29 

Technical Direaor of Miaocolour Graphics 

1979 

C Brady 

39 

Quality Control Manager 

1980 

S M. Cooper 

30 

Sales Manager of Miaocolour Graphics 

1983 

Mrs. D. Dobson 

59 

Personnel Manager 

1979 

A A Fall 

33 

Marketing Manager 

1984 

S. M. Greenwood 

32 

Engineering Manager 

1982 

A J. Hannah 

30 

Export Sales Manager 

1983 

K. Hardy 

44 

Education and Distribution Division Manager 

1933 

R. A Knox 

25 

Production Engineering Manager 

1982 

S. Pearce 

25 

Distribution Sales manager 

1980 

K. H. Ripley 

61 

Purchasing Manager 

1981 

S. Stewart 

33 

Mechanical Engineering Manager 

1981 


Staff 

The Group employed 226 people at 30th April, 1984 of whom approximately 1 16 were 
engaged in production and quality control. 46 in engineering and test functions. 26 in 
sales and marketing and the remainder in administrative and support functions. 

Microvitec attaches the highest importance to giving its employees throughout the 
Group strong incentives to maximise profitability and remain with the Group. In 
furtherance of this objective the Company has established an employee trust which 
holds shares in the Company. Under the terms of the Trust Deed further shares in the 
Company may be acquired! The Trustees have a discretion to lend funds to employees 
to enable them to acquire shares in the Company and to make income distributions for 
the benefit of the employees of the Group, their relations and dependents, in addition 
on 9th May. 1984 the Company adopted an employee snare option scheme designed to 
motivate and reward employees. Further details of that scheme and the employee trust 
are set out in paragraph 5 of Appendix IK. 

Microvitec places great emphasis on the principle of equal status and equal opportunity 
for all employees. Accordingly, the conditions of employment for all members of the 
workforce, including directors, provide for the same number of hours per working week 
and for the same holiday entitlement Bonuses are not proportional to pay. but are 
distributed equally among all staff who have been with the Group more than a year. 
Microvitec operates a non-contributory pension and life insurance scheme on behalf of 
the employees. Salaries are related to qualifications, experience, responsibility and the 
contribution of the individual to Microvitec's profitability and growth. Salary scales are 
in line with those applicable to the electronics industry. A works committee meets every 
week, with representatives from all departments, so that any problems can be openly 
discussed. 

These measures have contributed to the excellent industrial relations record of 
Microvitec which has not suffered any interruptions in production as a result of labour 
disputes. 

As part of Microvitec's policy of encouraging employee snare participation 5 per cent, of 
the issue wifi be reserved for employees applying on the special Employee Application 
Forms. 


PREMISES 

The factory, warehouse and office premises of Microvitec are situated on a 4.3 acre site 
one mile from Bradford city centre. The total area covered by these premises is 
approximately 70.000 square feet Construction has taken place in three stages to meet 
the expansion requirements of Miaovitec 

The premises are held on a ninety-nine year lease From the City of Bradford 
Metropolitan District Council. The Council constructed the factory, on behalf of 
Miaovitec and granted certain rent free periods on each completed building phase with 
the exception of a part of the final phase. The last rent free period will end on 1 2th 
October. 1984 and will reduce the rent payable by the Company for the year ending 31st 
December. 1984 by approximately £3] .000 from the full rent of £ 1 33, 195. 

Miaovitec as part of its expansion plans, proposes to develop a second site, opposite 
the existing premises on an area of approximately f.5 acres. These new premises will 
accommodate a technology centre for the development and manufacture of colour 
terminals and other computer peripherals. They will also house the necessary 
engineering support Although plans have not yet been finalised the Directors envisage 
that subject to planning permission being obtained, the construction of the new 
building will commence during the second half of 1984 to be ready for occupation in 
mid-1985. The cost of the new building is estimated at approximately £2 million. The 
Directors do not expect any material disruption to production to result from the 
expansion into these premises. 

Further details on the premises are set out in paragraph 8 of Appendix HI. 

REASONS FOR THE OFFER FOR SALE 

The Ordinary shares now being offered for sale total 7.306.120, of which 4,590.620 are 
being made available by existing shareholders and 2,715,500 are being issued by the 
Company for cash. All the shares now being issued will rank in full for all dividends 
declared orpaid hereafter. 

Hie net proceeds to the Company of the Offer for Sale, after deduction of expenses, are 
estimated at £4.5 million and will be used to finance the development of the second site 
and additional production equipment which will be required to meet the growth in 
demand anticipated for all of the G roup’s products. 

The Directors are of the opinion that the Offer for Sale wiJJ enhance the status of 
Microvitec with its customers and suppliers and that the establishment of a market in 
its shares will provide the Group with greater flexibility for financing future growth by 
internal development and acquisition as and when opportunities arise. In addition, the 
Directors are of the opinion that equity participation by Microvitec's employees is 
important and the creation of a market in the Company’s shares will further encourage 
and facilitate the participation by employees in Microvitec's prosperity, through its 
employee trust the employee share option scheme and the direct purchase of shares. 


TRADING RECORD 


The following is a summary of the results of the Group for the period ended 31st 
December. 1980 and the three years ended 3 1st December. 1983. This summary has 
been extracted from the Accountants' Report which sets out the results in full. 


Turnover 

Prof1t/(loss) before taxation 
Taxation 

Profit/(loss) after taxation 


Period In 

V ear ended 3 1 st December 

3 Isf December. 1980 

7937 

7932 

1983 

£000 

£000 

£000 

£000 

189 

1,375 

2,671 

9.614 

(56) 

158 

195 

2,513 

— 

(21) 

(49) 

(M13) 

(56) 

137 

146 

1,400 


Sales and profits before taxation have shown substantial growth during the period. 
Sales in 198] were largely to OEMs in the video games market. Towards the end of I9SI 
the Directors recognised that demand from these OEMs v.as decreasing and greater 
emphasis was placed on the supply of monitors for use with microcomputers in schools, 
offices and the home. 1982 saw the creation of a dealer network. H M. Government's 
selection of Microvitec as the sole supplier of a colour monitor for the Micros in 
Schools" schemes and approved supplier status for the BBC Microcomputer system. In 
1983 sales for colour monitors to all market segments increased substantially and the 
higher volume of production led to a significant increase in profit margins. 


CURRENT TRADING AND PROSPECTS 


The Directors estimate that, on the basis of unaudited management accounts. 
Miaovitec's sales and profits before taxation for the three months ended 31st March, 
1984 were £3,687,000 and £878.000 respectively. 


While the Directors consider that it is too eariy to make a profit forecast lor 1984 they 
believe that the Group is well placed to take advantage of growing demand (or colour 
monitors and to achieve a significant impact in the expanding colour terminal market. 

The Group s ability to sustain a high rare of growth in sales of monitors wJII depend 
increasingly on its success in expanding sales to the multiples and in overseas .markets 
although results in this respea are not expected to shew through until the second half 
of the year. Even after the Micros in Schools schemes expire, continuing demand from 
educational establishments is expected as additional systems arc installed. 

The colour terminals are believed by the Directors to have substantial potential as a 
new market area. There is considerable interest in a full colour capability on main-frame 
and mini-computer terminals encouraged by the Increasing use of colour graphics In 
the personal and home computer markets. Many software houses are responding to this 
interest by adding colour graphics facilities to existing software packages. The Directors 
believe that the increasing availability of software, coupled with the competitive price of 
the terminals compared with many existing monochrome terminate, will translate into 
substantial demand for these products. 

Microvitec's current investment programme will Increase the level of automation in the 
productive process thereby enabling Miaovitec to offer the production volumes 
required by certain large OEMs and further to reduce unit costs. The reduction in unit 
costs will permit Microvitec to continue its policy of expanding the market for its 
products by selectively reducing prices at appropriate times. 

The Directors are confident that, with the achievement of market leadership In the 
United Kingdom colour monitor market from a cost competitive manufacturing base, 
the foundations have been laid for further substantial growth in this market and with 
further selected products in the rapidly expanding computer peripheral market. 

OFFER FOR SALE STATISTICS AND DIVIDENDS 

On tiie basis of profit after taxation and before extraordinary items for the year ended 
31st December, 1983 of £1 ,414.000 and 27.155.500 Ordinary shares in issue immediately 
following the Offer for Sale, earnings per Ordinary share would have been 5.2p. At the 
Offer for Sale price of I80p per Ordinary share the price/eamings multiple Is 34.6 times. 
No adjustment has been made to show any notional benefit to the Group's earnings 
from the Investment of the net proceeds of the Offer for Sale. 

The net tangible assets of Microvitec at 3 1st December, 1983 as shown in the 
Accountants’ Report set out in Appendix I. amounted to £1,625,000. Taking into account 
the net proceeds of the sale of the new shares of the Company, the adjusted net assets 
at that date are £6.085.000 (22.4pper Ordinary share). 

Preferred Ordinary shares outstanding at 31st December, 1983, but since converted into 
Ordinary shares, have been treated as Ordinary shares for the purposes of the earnings 
per Ordinary share and net assets per Ordinaty share calculations. 

The Directors have not previously recommended the payment of a dividend to Ordinary 
shareholders as profits have been reinvested to assist with tiie development of the 
business. As a quoted company, the Directors of Microvitec intend to payor recommend 
in respea of each year, an Interim and a final dividend in November and May 
respeaively. in the absence of unforeseen circumstances the Directors Intend to 
recommend only a final dividend of 0.75p per Ordinary share (excluding the associated 
tax credit) in respea of the year ending 31st December, 1984. payable in May 1985. Had 
Microvitec been a quoted company throughout 1984, the Directors would have paid or 
recommended total dividends of 1.25p in respea of that year, which would represent a 
notional gross dividend yield at the offer for sale price of 1 .0 per cent. 


APPENDIX I 

Accountants’ Report 


The Directors. 

Miaovitec PLG 
Futures Way. 

Bolling Road. 

Bradford. West Yorkshire. 

BD4 7TU 

and 

The Directors 

Hill Samuel &Co. Limited, 

I DO Wood Street. 

London EC2P2AI 


7 Puddle Dock. 
Btackfrtam. 
London EC4V3PD 
and 

Manor Buildings. 
2 Manor Row, 
Bradford. West Yorkshire. 

BDI4HJ 

10th May. 1984 


Gentlemen. 

We have examined the audited accounts of Mieroritec PLC (*the Company") for the period from 6th ftily. 1979 to 
31st December. I960 and tor each o) the three years ended 31sc December, 1981, 1962 and 1 963. The nocounts for 
each ol the two years ended 31st December. 1982 and 1983 are the consolidated accounts ofthe Company and fts 
trading subsidiary Microcolour Graphics Limited, together with certain dormant subsidiary companies (the 
Group*). Mtaocolotir Graphics Limited commenced trading on 1st October. 1002. Througwaut the periods 
relevant to this report the auditors of the Company and at the Group were Messrs. Chahnes lmpey & Co. 
Chartered Accountants. 

The summarised profit and loss accounts, balance sheets, movanents in Group capital and reserves and 
summarised source and application of funds statements set oat below are based on the audited accounts after 
making such adrustments as we consider appropriate, to our opinion the summaries, which have been prepared 
on the basis of the accounting policies set out befcnr. together with the notes thereon, give a True and fair view ol 
the state of affairs of the Company and c-I the Group at 31st December. 1963 and at the results and sources and 
applications of funds of the Group for each of the periods stated. 

No audited accounts erf the Company or of the Group have been made op in respect of any period since 3I» 
December. 1933. 

Accounting Policies 

The significant accounting policies applied consistently throughout the period under review ateasfolkwS: 

Basis cfaujMts 

The accounts are prepared under the historical cost convention and comply with Statements of Standard 
Accounting Practice. 

Basis of cotodLiitbn 

The group accounts consolidate the financial statements of the holding company and Its subsidiaries, 
intra-group- profits are eliminated on consolidation. No separate prefit and loss account Is presented for die 
holding company. 

Turnpwr 

Turnover represents the amounts Invoiced in respect of goods provided to customers eadutfing value added tax; 
but Including carriage costs recharged. 

Tangier ford assets and rfqmiaftH 

The cost a! tangible feed assets is determined after deducting government grants received. Depredation Is 
charged by equal annual instalments commencing wkh the year In which the asset is first available lor use so os 
to wnte oH each assets cost less any residual value ewer its anticipated useful We. The following rates of 
depredation are used: 

Plant and machinery " — 20'S. per annum on cost 

Fixtures, fittings, tools and equipment — 20* per annum on cost 

Si*i and iKvfc lit pwqr*ss 

Stock and work in progress Is valued at the lower of cost and net realisable value. Cost Is determined by the “first 
In first out’ method and is based on the purchase price or production cost including related feed and variable 
production overheads and depredation. Net realisable value is based on estimated selling price less the costs. of 
disposal, 

DrfcneJ taxation 

Deferred taxation tales account of timing differences between tire treatment of certain Items for taxation 
purposes and their treatment in the accounts Provision, calculated on the tiabillty method, is made for ail timing 
differences other than those where there is a reasonable probability that they will continue for the foreseeable 
future. 

Rnrardi aid dtwtopwnil 

Research and development expenditure is ctorged against Operating profits as It is incurred 


Summarised Profit and Loss Accounts 





1979lo 31st 



Ywr enBtd 31a 

DRaafor.tWO 




Q amber 


Note 


1961 

1962 

1983 



com 

■moo 

CD00 

trooo 

Turnover 


189 

U75' 

W71 

9414 

Cost of sales, distribution costs and administrative expenses 






less other operation income 

I 

0371 

(1.1971 

(24*21 

JZ422) 

•Operating profitffossl 


[481 

175 

229 

2J15 

Interest receivable 

. 2 

5 

72 

3 

31 

interest payable 

3 

IW iiZ) 

■ JB2I 

ProhU loss) on ordinary activities before taxation 


156) 

iw 

105 

2513 

Taxation on profit on ordinary activities 

A 



—Oil 

t«1 

tUl.31 

ProfliAloss) on ordinaty activities after taxation 


(56) 


146 

1.400 

Minority Interests 



„ 

1. 

U 

Profit'f toss} before extraordinary Items 



137 

147 

1.414 

Extraordinary items 

9 

— 

— 

41 

_!!££) 

Profit 1 ! loss] after taxation and extraordinary Items 


156) 

137 

IBS 

1.254 

Dividends paid and proposed on Preferred Ordinary shares 

6 


B 

f«?) 

fll«l 

Retained prafil’l toss 1 for the period 


" |561 

129 

176 

1 ITS 

"Operating profit for each cl the two years ended 3Isc December, 1932 and 1953 can be restated In accordance 

with Format 1. Companies Act 1931 as follows. — 







Turnover 
Cost o( sales 
Gross profit 
Distribution costs 
AriministMtiiv expenses 
Other operating income 
OpciJtint’ pioht 


Y«rmU3lddwibr 

1982 


.trooo 

TOM 

:*7i 

MU 



9% 

3.78* 

(191) 

1479) 

(>**! 

(846) 

•s'. 

229 

2.315 


The information is not available for the period tth July. to 31st December. WSWoi for the year ended 
Jin Di.ve:nb_-r. 1941 m order to restate the figures lot three periods under Format I, Companies Kt 






1 





Balance Sheets 

Croup 

Gwuvmt 

A 3 1st Dnmfrr, 1963 

Nato £000 

ffOOQ 

£000 

£'000 

Fixed asset* 

Tangible assets 

7 

480 


432 

Investments 

14 



75 

Current insets 

Stocks- 

8 3.155 


3075 


Debtors 

9 2,032 


2.170 


Cash at bank and In hand 

253 


253 



4,440 


4.507 


Creditor 

Amounts tilling due within tine year 

10 3,068 


3.050 


Net current assets 


1.372 


1.457 

Total assets less current liabilities 


1,852 


1.964 

Creditors 

Amounts tolling due after more than 





one year 

11 

(671 


167) 

Provision (or liabilities and charges 

13 

1160) 


H60) 

Net assets 


1.025 


1.737 

Capital and Reserves 

Called up share capital 

15 

47 


47 

Share premium account 


194 


|94 

Proht and loss account 


1.384 


1.496 

Shareholders’ funds 


1.625 


1.737 

Minority (Merest 

16 

— 





1.625 


1.737 

Movement tn Group capital and Reserves 





Period 





fmm 6 tfi I ubt. 





1979 tf* 3 1st 

Year mJed 3 i si Doflxfw 


Dftontw. 1980 

198) 

1082 

1983 


£-000 

£000 

£-000 

few 

Calked up share capital: 

Balance brought forward 


38 

42 

40 

Shares issued 

38 

4 

4 

1 

Balanced carried forward 

38 

42 

46 

47 

Share premium account 

Balance brought forward 



116 

!6* 

Premium on shares issued 

— 

110 

53 

25 

Balance carried forward 

— 

110 

169 

. 194 

Profit and loss account 

Balance brought (onward 


156) 

73 

240 

Retained proftt/l loss) 

I») 

129 

176 

1.135 

Balance carried forwaid 

156) 

73 

249 

1.384 

Summarised Statements of Source and Application of Funds 




Pivioi 





from Nfi lulu. 





I979(a3lst 

Yrarnrrfnf 3 ! ri D rumhr 


Dcrtfidwr. 1980 

I9K1 

1982 

198J 


£-000 

£H00 

£000 

£0iN 

Source of Funds 

Profit (Logs) before taxation 
Ad|ustmcncs tor items ne t involving 

(56) 

158 

195 

■2.513 

the movement of hinds: 

Depredation 

6 

14 

37 

131 

Los5/( profit) on sale Crf tangibh; fixed assets 2 

2 

— 

12) 

Funds generated from operations 

14*1 

174 

232 

2.042 

Funds from other sources 

Proceeds from issue of shores 

33 

120 

57 

26 

Shares issued by subsidiary company to the 




minority 

— 

— 

7 

6 

Loon capital raised 

124 

90 

— 

75 

Awards received 

_ 

_ 

41 

— 

Government grants received 

2 

28 

7 

— 

Proceeds from sale of tangible fixed assets — 

17 

— 

11 

Tool funds generated 

116 

42V 

344 

2.702 

Application- of hinds 

Purchase aftangride fixed assets 

127) 

(961 

(1731 

(478) 

Loan capital repaid 


— 

(12* 

1521 

Taxation-paid 



ID 

<41 

1861 

Dividends paid 

— 

ID 

181 

U2J 


*9 

331 

187 

2,134 

htcwtweUdeaiease) in working capital 
Stocks 

77 

219 

405 

i.45-4 

Debtors 

93 

240 

519 

1.1*0 

Creditors 

(10!) 

(201] 

1500) 

(837J 


09 

258 

304 

1.797 

Movement fa net liquid funds 

Cosh or bank and in hand 

90 

73 

(1301 

226 

Bonk overdraft and short term loans 

(701 

— 

(41 » 

III 


89 

331 

187 

2.134 


MICROVITEC PLC 

(Registered in England under the Companies Acts 1948 to 1981 No. 1435584) 


Notes on the accounts 
I. Cost of sales 
cost of sales Includes — 


PrrW from 6lfi 


Y ear ended 3 Id DftTwfcr 


Depreciation 

Loss'! pront i on sale of tangible fixed assets 
Want leasing charge* 

Development expenditure {after deducting 
grants received J 
Directors' remuneration 
Auditors' remuneration 
Purchase of shares on behalf of employee 
trust 

Development expenditure comprises: 

Cost 

Giants received 


Included in development expenditure arc the 
following amounts which are also Included 
In the charge lw depreciation: 

2. Interest receivable 
Kaercst receivable composes. — 

Interest on bonk deposits 

3. Interest payable 
Interest payable comprises.-— 

Interest on bank overdraft 
Interest on loam 


4. Taxation 

The charge lor taxation comprises;- 
Corporation to* 

5. Extraordinary Hems 
Extraordinary items comprise. — 


Extraordinary (iKaitfC: 

Awards weened Ino taxation jttrifcuUWcj 
LXtraordinaiv charge.- 
Deferred taxation {note 1 3] 


6. DtvWcdds on Preferred Ordinary shares 

Dividends paid and propcscd en the Preferred Ordinary shores comprise 


rixeidrndond 
Ptetuefinal dividend 


ihr.'ioao 

lvsr 

-- 1982 

1983 

£000 

cooo 

£'000 

£000 

6 

14 

37 

131 

2 

2 

— 

121 

— 

3 

21 

53 

Hi 

29 

97 

160 

30 

40 

83 

153 

■» 

3 

6 

to 

— 

— 

— 

SS 

140 

39 

07 

215 

(20| 

HU 

— 

(55) 

111 

29 

«; 

160 



10 

(1 

5 


3 

31 


2 

9 

■» 

12 

40 

28 

31 

13 

42 

37 

33 


21 

49 

1.113 


YtsrflUW 3 lit DKrtrfrr 



|OK2 

1983 



£000 

£000 



41 

— 





{loOl 


£ iuu 

"l9ti( 

(982 

19?? 

£000 

corn 

£000 

£'030 

— 

7 

ti 

118 

— 

* 

12 

119 


The Preferred Ordinary shares were converted into Ordinary shares on 9th May. 
1984 {see note 15). 

7. Tangible fixed assets 


At 3 1st December. 1963. — 


K-ruwuUuJi 



Cut 

depreaaUm 

amount 


£000 

£000 

fOOO 

The Group — 



• 

Plant and machinery 

Fixtures, fittings, tools and 

567 

146 

421 

equipment 

90 

31 

59 


657 

177 

460 

The Company — 

• 



Plant and machinery 

Futures, nurngs, tools and 

507 

!26 

381 

equipment 

&0 

29 

51 


587 

155 

432 


8. Stocks 


Ax 3lst December. 1983. — 

Cr ( 'u£j 

Cenranv 


£ 000 

£000 

Paw materials and consumables 

1.309 

1.30? 

Work, in progress 

27« 

274 

Finished goods and goods tor resale 

572 

498 


2.155 

2.075 


9. Debtors. 

At 31st December. 1983:- 


Amounts falling due within one year. — 
Trade debtors 

Amounts owed by Group companies 
Other debtors 

Prepayments and accrued income 


Amounts (ailing due after more than one year.- 
Advance corporation tax recoverable 


1 0. Creditors: Amounts falling due within 
one year 

At 31st December. 1983.— 


Secured loans (note 1 1) 

Trade creditors 

Corporation tax 

Other taxes and social security 

Proposed dividend 

Other creditors 

Accruals and deferred income 


II. Creditors. Amounts fa Ding due after 
mote than one year 

-At 31st December. 1963. — 


Secured loans (note 121 

Less amounts repayable within one year (note 10) 
Amounts repayable after more than one year 


Amounts repayable after more than One year comprise-.— 

Amounts repayable between one and two vears 
Amounts repayable be tween. two and five years 


12. Secured loans 

At 31st December. 1983 secured loans comprised- 


Invcstors in Industry pic (fined interest) 
Investors in Industry pic (variable interest) 
European Investment bank 


Group 

Gnapany 

£000 

COUO 

1,915 

1871 

— 

J97 

7 

I 

59 

57 

1.981 

2.128 

51 

51 

2.032 

2.179 


Group 

CffO! P»KjJ 

£000 

£000 

158 

158 

902 

890 

1.094 

1.094 

151 

151 

118 

118 

89 

85 

556 

554 


3.068 


3.050 


GiwpiinJ 

CjMpairy 

£000 

225 

(158) 


67 


£‘000 

17 

50 


67 


Group and 
Crurnw 
£000 
67 
75 
83 


225 


The secured loans from Investors in Industry pfe were repaid In fuff cn 31 st 
Match. 198t together with jII interest .accrued to that date The fixed in -.crest: 
loan carried interest at a rate ol 1512 per cent, per annum The variable mteres: 
loan earned Interest at 2!» per cent, over 3 months LIBOR. 

Tha loan from the European investment Bank is repayable on an annuity basis, 
which commenced on 15th August. 1983 with the final ins'.almer.t being payable 
on 15th February. 1988 The loan carries interest at a h ted rate of 12 per cent per 
annum, and tvas indirectly secured by a floating charge over the assets of the 
Group. The security ice this loan was released cn 30th April. 1984 s 

13. Provision (or liabilities and charges 

Provision for the full potential liability to deferred taxation at 31st December. 
1993. at a corporation tax tote of 35 per cent, comprises. — 

Group 
£ 000 

Accelerated capital allowances too 

Unrelieved taxation losses 120} 


Conran? 

£000 

100 


1 60 


14. Investments 

At 31st December. 1983: — 

Shares in Group companies at cost 

15. Shane capital 

At Sist December. 1983:— ■* 


Aulhorised. allotted, called up and fully paid- 
12.500 Preferred Ordinary shares of £1 each 
. 5J.500 Ordinary shares of £i each 


ICO 


Cwaiu 

rood 


C-npiuy 

£000 

12 

33 


Resoluiions were passed at the .Annual Genera! Meeting cn 12th April. J98J and 
at on Extraordinary General Meeting on 9th Mar. I'-w. increasing the authrnsed 
share capital, convening the Preferred Or dinar, shores m:o Ordinary -hares and 
making bonus issues ol Ordinary shares so that at 10th May. iv&i the authorised 
share capital of the Company is lJ. 800.0C 1 !} divided ir.:o 35 0C<\KO Ordinary 
shares of 5p each of which 24.44tJ.tW0 were a (lot led car.ed up and t-Uj paid 


Id. Minority interest 
A: 3fsi December. 1983:— 


Minority interest in share capital of f.iicrccotour 
Graphics Limned 

Mine nty s share of retained losses of Mkroccicur 
Graphics Limited las restricted | 


Cron? 

£'0M 

13 

ill) 


The minority's share of the retained losses of MiiraCl’iV? Graphics Limned at 
31st December. 1953 amounted :o £19 000 Conn-s-cr.:!, tr. s less was restrict*:: 
to an amount equivalent to the minority ir.:e:cs: r the share capital of that 
company. 

On 4th April. 1934 :hc Company acquired the rvr-c::'. - , Interest in Ihfi share 
capital of Microcolour Graphics Limited icr £45 CM. 

17. Capital commitments 
At 3 1st December. 1*33 — 


Controlled 

Authorised by the directors but not contracted 


C"-raei 

£c-:>o 

IS? 


230 


APPENDIX II 


Profit Estimate 

Tn this Prospccius it is stared that 'Tho Directors estimate that, on the basis of 
unaudited management accounts. Mteroviitc's idler- and profit before taxation 
lor the three months ended 31st March. [964 were £3.487 0M and £878 000 
respectively - . 

"The following is the text of a letter Item Peat. Marwick. Mitchell & Co 


1. Puddle Dock 
Black friars. 
London K4V 3 PD 
and 

Manor Buildings 
2 Manor Row 
Bradford. West Yorkshire 
SDI 4HI 
!0th May. 1964 


The Directors 
Miaovitec PLC 
Futures Way. 

Bolling Road. 

Bradford. West Yorkshire. 

BD4 7TU 
and 

The Directors. 

Hill 5dm ud & Co Limited. 

100 Wood Street 
London EC2P 2A[ 

Gentlemen. 

We have reviewed the accounting policies and calculations used in preparing ihe 
estimate of proht before Tdxation (for which the Directors are solely responsible! 
erf MlcrcniiK PLC and its subsidiary companies {the Group") lor the three 

monrhs ended >lst March 1984 set out in the Prospectus dated Itnh May. 1984 
The estimate of profit before taxation has been extracted horn the unaudited 
management accounts for the three months ended 31st March. 1984. 

We confirm thar. so lar as the accounting policies and calculations are 
concerned, the estimate of prtht before taxation for the three months ended 
3Ist March. J984 has been properly compiled on bases consistent with those 
normally adopted by the Croup. 

Yours (aiihlully 

PEAT. MARWICK. MITCHELL & CO. 

Chartered Accountants 

The following is the text of a loner from Hill famuel 0 Co. Limited:— 

The Directors 100 Wood Street. 

Mlcrovitec PLC London EC2P 2AI 

Futures Way. 

Bolling Road. 10th May. 1 984 

Bradford. West Yorkshire, 

BD4 7TU 

Gentlemen. 

We have discussed with you and with Peat Marwick. Mitchell C Co the estimate 
of proht before taxation of Miaovitec PLC and its subsidiaries lor the three 
months ended 3lst March IW4 as set out in the Prospectus catv-i tOth'Mav. 
1984 We have also considered the letter dated 10th May. 1984 addressed to 
yourselves and us irom Peat. Marwick. Mitchell & Co. regarding the accounting 
policies and calculations ot the profit estimate As a result ot th-.-se discussions 
and having regard to Lhat letter we consider that the estimate of profit before 
taraiion i tor which you as Directors are solely responsible) has been compiled 
by you after due and careful enquiry. 

Yours faithfully. 

lot Hill Samuel & CO. LIMITED 

R. A. Douse 
Director 


APPENDIX III 

Statutory and General Information 


1. Share Capita] 

A TfeConrprey 

(i) The Company was incorporated in England as a private company undcT the 
name Mlcrovnec Limited on 6th |uly. 1979 with an authorised share capital of 
£100 divided into 100 Ordinary shares of £1 each erf which two subsen bet shares 
were Issued full/ paid at par. 

lilt On 1 8th October. 1979 the authorised share capital was Increased Irom 
£ 100 to £37.500 by the creation of 24.900 Ordinary shares of L I each and 1 2.500 
Prelerred Ordinary shares of Cl each. On the same dale 12 J99 Ordinary shares 
were issued to each oi Mr A Martinez and Mr. I. I.Maninez-Peie2 at par credited 
as hilly paid and all of the Prelerred Ordinary shares were Issued to a subsidiary 
ol Investors in Industry Group pic l'3i'l at par credited as lully paid, 
fin) On lOthluly. 1981 the authorised share capital was increased from E37.5O0 
to £41 bob by the creation of a.loo Ordinary shares erf £1 each all of which -were 
issued on that date, audited as fully paid, to W. N. Middleton (Nominees) 
Limited at a subscription pnee ol £28 80 per share. 

(iv i On 28tn May. J9 82 the authorised s hare capital was increased from £41.646 
to £47 000 by the creation of 5.334 Ordinary shares of £1 each and on 4th lune. 
1982. 1.984 Ordmatv shares of £1 each were issued b/ way ol rights to Mr. A 
Mariner. l.HM Ordinary shares erf £1 each were Issued by way erf lights to a 
subsidiary ol 3i and oo2 Ordinary shares of £! each were issued by way of rights 
to W. N. Middleton i Nominees) Limited all credited os fully paid at a 
subscription price ol £ 1 2 5<J per share. 

(v) On 14th lune. 1983 659 Ordinary shares of £1 each were issued credited as 
fully paki to the Trustees of the Employee Trust isc* paragraph 5 of this 
Appendix) at a subscription price of £37 50 per share and a further 45 Ordinary 
shares ol £ l each were issuud. credited as fully paid to a number of employees of 
the Gi jup. <at a subscription price of £28.80 per share. 

(vi| At the Annual General Meeting of the Company held on 12 April. 1 984. — 

(a] the aulhonsc-d share capital was increased from £47,000 to £94,000 by the 
creation erf 47.000 Ordinary shares ot £ I each: 

fbi £47.000 of share premium account was capitalised and applied in paying up 
in full 47.000 Ordinary shares ol £1 each which were issued, credited us lully paid, 
to the shareholders pro rata to their then existing shareholdings of Ordinary 
shares and Prelerred Ordinary shares; 

(c) the re-rcgistratlon of the Company as a public limited company pursuant to 
the Companies Act I960 was approved and the Memorandum and Articles of 
Association were altered accordingly. 

(vir) The Certificate of Incorporation on re-registration under the name 
Microvitec PLC was issued on IVth April. 1984. 

(viiil At an Extraordinary General Meeting held on 9th May. 1984 a. Special 
resolution was passed. — 

(a) authorising the payment of a final dividend ol £38.4 18 to the holder ol the 
Preferred Ordinary shares. 

(b) converting each of the Preferred Ordinary shares or £1 each into an 
Ordinary share ol £1 each. 

(c) subdividing each of the Ordinary shares erf £1 each into twenty Ordinary 
shares oi 5p each. 

(d) increasing the authorised share capital of the Company from £94.0<W to 
£1 .600.000 by the creation ol 34. 1 20,000 New Ordinary shares of 5p each. 

fei capitalising £1.128.000 standing as to £147.305 to the credit of the Share 
Premium Account and as to £980*35 to the credit of the Revenue Reserve which 
was applied in paying up in full 22.5o0.000 Ordinary shares of 5p each in the 
Company which were allotted to the shareholders pro rata to their then existing 
holdings. 

(l| adopting new .Articles of Association. 

(gl approving the Microvitec PLC Share Option Scheme [The Employee Share 
Option Scheme') (Sec paragraph 5 of this Appendix). 

ihj authorising the Directors for the purposes of Section 17 of the Companies 
Act 1980 (with such authority expiring on 31st December. 1984) to issue equity 
secunties to Hill Samuel & Co. Limned lor cash otherwise than in accordance 
with the said Section 1 7. of a nominal value of up to £250.000. 

(ix) Under the terms erf the offer For sale agreement (described in paragraph 2 
berk-w) Hill Samuel 6 Co Limited conditionally agreed, on 10th May. 1984 to 
purchase 4.590.62*3 Ordinary shares of 5p each and to suosenbe for 2.715.500 
Hew Ordinary shares of 5p each fin both cases at I ?&4p per share I and to otter 
for sale the aggregate 7.206.1 20 Ordinary shares of 5p each at I SOp per share. 

B. Mii/Kitair CnipHLi Limited 

til Microcolour Graphics Limited ITvlicrocolour Graphics.'] was- Incorporated 
under the name of Deemlull Limned on 12th October. 1981 with an authorised 
chare capital ol £100 divided into 100 Ordinary shares of £i each erf which 2 
subscriber shares were issued full.' paid at par. 

till On 29th lune. 1982 Microcolour Graphics changed its name to 
Micrographics Limned and on 28lh June. 1983 changed its name to its present 
name. 

(iilt On 19th November. 1982 Microcolour Graphics Increased its authorised 
share capital from £100 to £100.000 by the creation of 99.900 Ordinary shares erf 
£1 each and on IWh December. 1982 82.000 Ordinary shares of £1 each were 
issued at par. credited as ftlhr paid as to 75.000 to the Company and as to 2.000 
to A Mamne:. as to 2.000 to P. Ellison, as to 1.000 to 1 I. Boden. as to 600 to E I. 
Longman and as w 1 .400 to £. 1. Longman |ointly with h« wife. 

fivl On 14th lune. 1°83 a further 8.000 Ordinary shares of £1 each were issued, 
credited as hilly paid, to the Trustees of the Company s Employee Trust 
(v) On 4th April. 1984 the minority interests in Microcolour Graphics [being 
1 5.000 Ordinary shares ol £ I cachi were acquired by ihc Company at a puce of £3 
for each Ordinary Share so that .Microcolour Graphics is now a wholly owned 
subsidiary of the Company. 

C CUB Limiud 

(i) CUB Limited was incorporated under the r.ame of Ganait Limited on J8lh 
lonuary. CM? >nh an auif-vrised share Capital of £l00 divided Into 1 90 Ordinary 
shares of £1 w.ch of which 2 subscriber shores were issued lully paid at par and 
are no* beneficially owned by the Company. 

(til Cn I ith July, I9£ 3 CUB Limned changed Its name io its present name. 

D f.thimhY Systems Limilr J 

lit Micro. i;« 5-.c:vrr.s Limited was Incorporated under the name of Helpless 
Limited on 2 m h April. viM vith an aurnc tised share capital of £100 divided into 
104 Gr-iir-ar, ch-ires cf £.1 ca£h cf which 2 subscriber shares were issued fully 
pui-j ut '«r c r, mcc rp : rcnon ar.d are ne w c.nunciaily owned bv the Company: 

i.ii On Mh l-ji;. |'»> M*au-.itK Systems Umned changed ns name to Its 
present name. 


L KUB Lundaf 

fii KUB Limited was Incorporated under the name erf fowbade Limited t» 16th 
May. 198? with an authorised share capital of £100 divided Into 100 Ordinary 
shares of £i each ol which 2 subscriber shares were Issued at par on 
incotporatlon and are now beneficially owned by the Company.. 

|ii) On Bth July, {983 KUB UmitVd changed its name to Its present name. 

F. Gfflfflif 

li) save as disclosed In this paragraph l. in the two years immediately 
preceding the date of this document no share or loan capital of the Company or 
any subsidiary has been issued lot cash or orher consideration and no 
commissions discount s. brokerages or other special terms have been granted by 
the Company in connection with the issue or sale of any such capital; 

lilt save in connection with the Employee Share Option Scheme or pursuant to 
this offer lor sale no share or loan capital cl the Compart? or any subsidiary is 
proposed to be issued or is under option or is agreed to be put under option: 

luif no material issue ol shares (other than to shareholdeis pro rata to their 
shareholdings! will be made by the Comparer within one year of the date of this 
dcojmeni without the pnor approval ot rha Company in General Meeting. 

(tv) following the oiler for sole -3.844.500 Ordinary shares 'of 5p each will remain 
unissued cf which an aggregate of 1 357.775 are reserved under the Employee 
Share Option Scheme Save tor the reserved shares and pursuant to this oiler lot 
sale no Issuu cf shares will be made by ihe Company which will effectively alter 
Its control or the nature ol us business without ihe pnor approval ot (he 
Company in General Meeting. 

2. Offer for Sale Agreement 

(a) By an Agreement dated 10th May 1984 (material contract no rivl in 
paraciaph 16 below) flhe Acro-cincnt - ) Hill Samuel & Co Limited fHtll 
Samuel' I has arret'd, conditionallv on the Council ol The- Stock Exchange 
granting permission lor the Ordinary Share Capital ot the Company to be dealt in 
on ihe Unlisted Securities Market net later than 24th May. 1984. to purchase 
4. W0.O20 Ordinary shares ol 5p each and ro subscribe for 2.715.500 new Ordinary 
shares ol 5p each, in each case at a puce of 1 764p per share, and to offer all such 
-shares for safe to Ihe public at 1 SOp per share 

(bj The vendors under the Aejeemt-nr are Investors in Industry pic and Mr A. 
Martinez who are selling 3.558.300 and I 032 320 Ordinary shares respectively. - 

fc) The Agreement provides for the Company to pay the expenses erf and- 
incidental to this after for sale i including capital duty on the shares being 
sjbscnbt.il the cost ol printing, advertising and distributing this prospectus” all 
accountancy an,1 legal expenses, the Registrars and receiving barriers fees and 
expenses orid ihe cos erf effecting Directors' liability insurance) and a fee lo Hill 
Samuel The total expenses payable by the Company m connection with this 
offer for sale are estimated to amount to £330 000 exclusive of VAT. Hill Samuel 
will pay commissions to underwriters of 1 ' * per cent erf the offer for sole price 
and -a tec to the stockbrokers 

|di Under ihe Agreement the Directors have given warranties to Hill Samuel 
concerning the accuracy of this prospectus and the vendors have given an 
indemnity to the Cc-mpany and Hill Samuel regarding taxation (including capital 
transfer taxation! subject to an aggregate limn ol approximately £4 0 million In 
addition Mr. A. Martinez has undenalm not to sell any oi the Ordinary shares 
which he retains (•allowing the oiler lor sale beioie the Annual General Meeting 
to recelvu the Report and Accounts of the Company lor the year ending 31st 
December. 1984. 

3. Directors' Interests 

(i) The Interests of the Directors and their families in the share capital erf the 
Company immediately preceding the otter tor sale, as shown by the register 
maintained under the provisions of the Companies Act 196. (as amended i. and 
their respective interests immediately following the offer for sale (excluding any 
shares which any ol the Directors may purchase under this offer lot sale) arc as 
follows. — 


Alpmscuf 
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No rrfSXari’s 

(*TuH(, 

Nn rfSAirn 
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8,432.320 

34 50 

7.400.000 

27 25 

33.280 

014 

33.280 

012 

,31200- 

0.13 

31.200 

Oil 

'31.200 

0.13 

31200 

Oil 

17.680 

007 

17.660 

0.07 


Mr. A. Martinez 
Mr. P. Ellison 
Mr. B.T. Tasker 
Mr.G.S. Dhesi 
Mr. E L Longman 

The holding of Mr. A. Martinez includes a total of 1.040.000 Ordinary shares (4 3 
per cenr of die issued share capital immediately prior to the offer lor sale] held 
by him on trust for his wile and children. 

(Ill All the Directors [other than Mr. A Martinez and Mr E. 1. Longman who Is 
non-executive) are eligible to participate in the Employee Share Option Scheme. 

tiii) Mr. A Martinez and Mr P. Ellison are two ol the trustees of the Company's 
Employee Trust (see paragraph 5 ol this Appendixl which holds 342.680 Ordinary 
shores in the Company This holding is not included within the interests of either 
Mr A Martinez or Mr. P. Ellison set out in paragraph nj above. 

(iv) The aggregate emoluments erf the Directors in respect - of the Company's 
financial year ended 3lst December. 1983 were £153.000 (inclusive of pension 
contributions! The aggregate emoluments (inclusive ol pension contributions) 
of the Directors in respect ot the current financial year of the Company ending 
3 1st December. 1984 are estimated, under the arrangements in force at the date 
Ol this document to be approximately £170.000. 

(vj On 4th April. 1984 the Company purchased 15.000 Ordinary shares of £J 
each, representing the minority interests in its trading subsidiary Microcolour 
Graphics, for £45.000 paid m ash Mr. Martinis. Mr. Ellison and Mr. Longman 
were interested In 2,000 Ordinary shares each. 

(vil On 9th May. 1983 Mr. A Maninez executed a declaration erf Trust in favour 
erf the Company in respect erf a patent registered in his name in consideration of 
the payment to him ol £100. 

fvu) 5av» as disclosed in paragraph (v( and fvil above none or the Directors 
bios, or has had. any direct or indirect Interest in any assets which during the two 
years immediately preceding ihe date erf this document have been acquired or 
disposed of by or leased to the Company or any of Its subsidiaries or which are 
proposed to tie acquired, disposed cf by or leased to the Company or any oi its 
subsidrancs. 

(viiil None oil he Directors has any direct or Indirect Interest In any contract or 
arrangement subsisting at the date of this document which is significant irf 
relation to the business of the Company and its subsidiaries taken as a whole. 

4. Other significant Interests 

[i] Other significant interests in the share capital erf the Company as they 
appear in the register maintained under the provisions of the Companies A tx 
I9ti7 [as amended) and as they will be immediately following this offer for sale 
are as follows: 


At present 


FjflcwiniJ iheoStr 
frrsalc . 


% 

No. cf stores 

% 

34.9 

4.974.380 

i8*3 

10 6 

2.600.000 

9.6 

6.6 

1.606.280 

5.9 

5.4 

1.326.000 

50 


No. oi shires 

Investors in Industry p(c 8 532.080 

1.1. Martinez- Perez 2.600.000 

Stoops Company Nominees Limited 1.606.23Q 
Abingworth Limited 1.326.0U0 

till Save as set out in paragraphs 3(11 and 4<i) above the Directors do not expert" 
that following the offer for sole, there will be any significant Interests in the 
issued shore capital of the Company required to be disclosed pursuant to the 
Companies Act 1981. 

5. Employee Participation 

A. Tfif Enrpjflprr SAarr OfrfiflH Srftfiw 

On Pth May. 1 9.54 the Company adopted the Employee Share Option Scheme for 
which approval will be sought from the Inland Revenue under the provisions of 
the Finance Act 1984. Under the terms of the Employee Share Option Scheme 
the board may. at ns discretion, within the next ten years issue Invitations 10 
apply tor options to acquire Ordinary shares In the Company to any full time 
employee or executive Director (other than Mr A Martinez) oi the Company or 
Its subsidiaries The price payable by an employee on the exerose o( his option 
will be based on current market value at the date o( the grant of the option 
provided that in any event the price payable shall not be less than the nominal 
value of the shares. 

The number of shares in respect erf which options may be granted under the 
Employee Share Option Scheme may not In aggregate exceed the lesser of 
I 500/WO Ordinary shares (sub|«r lo adiustment in the event ol a variation of 
the Company 5 capital I and 5 per cent, of the issued Ordinary share capital of the 
Company in existence Irom time to Ume. 

B. TW CemfuniTs Empdouec T mil 

The Company has established an Employee Trust (the Trustl by settlement 
dated Mirfi lune (983 the present trustees of which ate Mr. ). R.. Archer. Mr. A 
Mamnuz. Mrs D. Dobson and Mr. P. Ellison. 

Under the terms erf the Trust the Company may male payment to the Trustees 
out of its estimated nut profits for any particular accounting period or out erf the 
net profits as shown in the accounts ol the Company tor the Immediately 
preceding accounting period save that any such payment Is limited by the 
Articles ol Association erf the Company to 2 5 per cent erf such profits. 

The Trustees shall hold the relevant trust fund for the benefit of the employees of 
The .Group and otheT beneficiaries defined therein (other than excluded persons 
as defined by Section 90(3) of the Finance .Art 1 976 as amended). They have wide 
powers erf investment. Including the ability to invest in sharu of the Company, 
and have discretion in the making ot distributions to oc far 'the benefit ot any 
person entitled unoer the Trust. 

To dale £32,717 50 has been contributed by the Company to the Trustees 'of 
which £24 712 50 has been Invested In the purchase of 342.680 Ordinary shares 
of 5p< each of the Company, and £8 'W0 was 1 nvested in the subscription at par of 
8 000 ordinary shares of £1 each in Microcolour Graphics which have now been 
acquired bv the Company (see paragraph 1. P(v) ol this. Appendix}. The sale 
proceeds of £24.000 are currently held on deposit. 


6. Service and Consultancy Agreements 

(a) Service Contract dated 9th May. 1984 between the Company and Mr. A 
Martipez by which he agreed to continue to serve the Company as d Director fot a 
period of 5 years commencing on 9th May. 1954 and determinable by cither party 
on service of 12 months nonce expiring on the hhh anniversary or at any time 
thereafter at an annual salary isubicc: to rcvievj of £65.000 inclusive of 
Directors' lees. 

lb) Service Contract dated 9-J-. May. 19&4 between the Company and Mr.-P. 
Ellison by which he agreed to continue to serve the Company as a Director for a 
period of 3 years commencing on Pth May. 1964 ana aetcmur.able by t'ther pany 
on service of 12 months nonce cipirin^ on the filth anniversary or at any time 
thvicaitcr at an annual salary tsuojea 10 review) of £35,000 inclusive ot ' 
Directors fees. 
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(cj Service Contract dried 9 th May. 1984 b vM.ee n the Company and Mr B T. 
Tasker by which he agreed to continue to servo the Company as a Director lor a 
period oi 5 years ccmntencir.i: on 4th XU-;. 1434 jrvJ determinable by nr her party 
on service cl 1 ? month •* notice opting on the n“h dnnr.ei.-ar/ or at arc. time 
thereafter ut an annttj! salary i5ub|v:t to of £25.000 inrluvite cf 

Diwtn.fs fees 

id i Str.xc Contract da-od *>rh May. Na4 between the Company and Mr C S 
Dhesi by which he agreed to c. r.tir.ue i.> >cr.e the Company as a Director tor a 
period of 5 years commencing on 4 th May. 1954 and determinable by cither party 
on service of 12 months notice expiring on the fifth anniversary or jr any time 
thereafter at on annual salary i subject to review! of £28.040 inclusive of 
Directors’ lees. 

iel Consultancy Agreement dated 7th Mae, 1 W tenter thy Company and Mr. 
E I Longman by which He agreed to continue tc act as a non -executive D-ivCIcr 
tor a pen-ad of S years commencing cn 9jn May. IW and determinable by either 
parr/ on service of 1 2 months notice expiring on the filth anniversary or at any 
time thereafter at a Directors fee isubiect to review) oi £7.800 per annum until 
1 st |une. IW and of EJ.50Q per annum thereafter. 

(II Save as aforesaid there are no service agreements in existence between an / 
of the Directors and the Company ct anv of its subsidiaries which cannot bo 
determined by the emplc.-*, ing com pan-/ without payment c( compensation | other 
than statutory compensation) within one yuur. 

7. Subsidiaries 

The Following are the subsiai jnes of the Company at the date of this document. 
All are private companies incorporated in bn gland and are wholly owned. 


Name 

*nd 

Numkrr 

DalrW 

lnw.'TJrJ"'H 

t-.'ife-J a»J JaJTg 
pjJ Snare 

Ci pul 

Pmsirvif 

Activity 

Microcolour Graphics 
Limited 

No. 1590546 

12th October. I9at 

L90.000 

De-vri-XHiKfU 

and sale ci 

cc-lour terminals 

CUB Limited 

No. IQ9I939 

18th January. 1-383 

£2 

Dorrr.art 

Microvitec 5yrstcms 
Limited 

NO 1718300 

26th April. (983 

£2 

Dormant 

KUB limited 

No 1723737 

)Uh May. 1*383 

£2 

Dormant 


8. Premises 

The Croup operates from premises at Futures Wav. Belling Road. Bradford on a 
4 3 acre site comprising the manufacturing, office and storage functions. The 
premises ate held under a lease from City ol Bradiord Metropolitan DiMn-rt 
Council for a lerm of 44 years commencing | st October. l^hO at a lull annual renr 
of El *3.145. The rent is due lor review on 1st October. 1"»S5 and 5 y-.otf/ 
thereafter. 

The Company al*o owns the freehold in a site oF appmUmaiefy Ool acres 
opposite the premises at Futures Way and has entered into an Agreement to 
acquire an adtornmg 0 S*- acre sue from City of Bradford Mrir-r-politan Council. 
Further details of this Agreement are contained in Faragtaph 14 (hi) of this 
Appendix. 

9. Articles of Association 

The Articles of Association of the Company contain, in f«r aim. previsions to the 
f of lowing effect — 

A Veres offline hr j 

Subiect to disenfranchisement in the event of non-compliance with a statu ! 017 
notice requiring disclosures as to beneficial ownership, and subiect to any 
special terms as to voting on which any t hares mjy be held I no shares having 
been issued subiect to special terms) every member present in person shall on a 
shew of hands have one vote and every member present in person or b; par; 
shall on a poll have one vote tor every 5p of Ordinary share capital of the 
Company held by him. 

B Vanaunr «t RuMi 

All or any ol the rights or privileges attached to any class of share may subiect 10 
Section 72 of the Companies Act 1948. be varied or abrogated with the consent 
in writing of the holders of at least three fourths of the nominal amount of the 
issued shares of that-dass or in such other manner til any) as may be provided 
by such rights or with the sanction of an Extraordinary Resolution passed at a 
separate meeting of the holders ct the issued shares cl that class, but not 
otherwise. 

1C) Dirwtors 

lit A Director shall not vote in respect of any contract or arrangement or any 
other proposal whatsoever in which he has any material interest other than as a 
shareholder ol the Company. However a Director shall be entitled to vote and be 
counted in the quorum in areurr.st arces where. — 

u) the resolution relates to the giving to him of a security or indemnity m 
respect o( money lent to or an 00 ligation incurred by him at the request ol 01 tor 
the benefit ol the Company or any ot its subsidiaries. 

ibl the resolution relates to the giving to a third party of a security or 
indemnity in respect ei a debt cr obligation of the Company or any cf its 
subsidiaries ler which the Director has assumed responsibility in whole or part 
and whether alone cr lOinrly with others under a guarantee or mdcrr.ni;> a L/ 
the giving of secu nr;. 

let the resolution relates ro a proposal concerning an oiler ol shares or 
debentures or other securities of or tv the Company or of anv cl r'i subsidiaries 
for subscription or purchase m which cither ho is or is ro be interested as a 
participant in the unJcrwntmg or sub- ur.aerA.nl mg thereof. 

Id) the resolution relates to any other company in which he is interested, 
directly or indirect!'; and whether as an -rttic-.-r ci shareholder or otherwise 
howsoever, provided that he is r.'o: the t-;-loer cl or beneficially In'ctested in I 
per cent, or more ol ar-i cLvs ■:! tr.e equity -.hate capital of such company: 

(el the resolution relate* in anv way la a retirement benefit scheme or 
superannuation tund which ha* beer approved -.-r is conditional upon appio-.ol. 
by the Board ci Inland Re venue lor Lx-ation purpose, or 

If I the resolution relates to any scheme lor enabling employees Including 
full-time Executive Directs rs f acquire shares in the Company or to any 
arrangement lor the benefit or employee* under which the Director benefits ir. a 
similar manner as the virpk.ji.vS. 

HU The remuneration cl each Director sha’I Le such sum a* ih». Directors shill 
determine not evCeedir-; «n a'-r.uil rare- 01 -.Oj.'XiM lor cacn Director or such 


Other sum as is decided cn by the Company ir. -Sorter -i I M-.-e'ii.; ::jj-.:r.vr w.:r. 
any additional remuneration vo:ca tl-.tr, thvCmpjnyir C-.n«*jt Mu.-iirg 

(ml The remuneration ol any Execut.-.-.- D-r-.cf :* ” Ccrg.tr.. ■•! a.I - *c 
as provided in ary crr.tr.Ki be such as :hu D-re-otc’* ra, lr:-r,’. fre sir-..- 
determine, and mav mcluav. the rrarir.g o! pv • tsi-’X r the pay-r*.-".; : 0 h nr hi-- 
widow or .other dependents ot a pent 1:41 cn rctir-.niv" tt.m The crr.ee cr 
x-rnpio /merit tc- which he is atpu-nud ari !:r the portic-peiar. is tvr-si.vs wd 

I lie assurance benefits or n-jy L-e tpc*. so:h cir.vr terrr.* u* are Directors 
d-jumre. 

l-v| The Directors shall be cr.ruk-J to be repaid l'l reasonac 1 -.- tr j.-.-l-in.:. hotel 
and other expenses incurred b.. them respect, -el .- in ci urtou: the pvrt.ir* an:.; ci 
their duties as Directors including any e-pens-ss incurred in jr-.vndinc mceimga 
c-t the Board or ol Cotnmiticvs ot the bcaid cr general (r.wttr.ga and it in ire 
opinion ol the Directors it is dosrrafci-.- that ar.y of their r.urrber should mace 
special icuineys ci penorm any special jcr.iceaon tchall c-f the Ccnfan; or -t - 
business, such Director or Dire-crors rr.jy fcv paid such rcasonaLi-.- odjilionji 
remuneration and expenses ihere-ior as ihu Directors may from time ui :imo 

determlnc. 

fv| A Director shall be capabi-.- of L-.inc appointed cr hrekari a director 
despite having attained the age ci seventy and shall no: bo required to tetire b; 
reason of his having attained that age and Section 165 ot the Ccmr-ame* Act 
|948 (relating to the appointment and retirement as directors ol poisons who are 
aged seventy or over) shall not apply. 

( 11 ) A Director shall not require a share qualification. 

IDl Borranaj Posws 

Subject to the provisions cl the Articles cf Association the Directors may 
e»ctcise all the paKis ot the Company u raise or borrow morn./ and :* 
mortgage or charge its undertal-ing property and assets both present and future 
(including uncalk-i capital) and suoiect to SxtKtl I ■> of the Companies Act I 
to Issue debentures, debenture- stock or other securities whether outright or as 
collateral sccunty lor any det-t liability or obligation Cf the Comp-any or ary thud 
party The aggregate amount at any one Time owing by the Company and all its 
subsidiaries in resysret ct m-sr.ies bonerwed by them or any ol them icxclu-.r.e .-r 
monies biire-wed by the Comporr; or any cl its subsidiaries Iron any other o f 
such ccmpank-s 1 shall not at any time without the previous sanction of the 
shareholders in gerreial mc-eting excec-i ihe sum oq-jualen-. to three tirr-es the 
aggregate ol the nominal capital ol the Company lor the time being issued ar. i 
paid up and the amounts standing to the credit c-t the carstiidared capital -w<i 
revenue reserves (including share premium account, capita! redemption tvser.e 
lun-i and pic-tu and loss account I of the Company and ea-:h ol its subsidiary 
companies after adjustment os specified in the relevant ancles. 

IE) lssixraf Stiaros 

The Directors are. subiect to the provisions of the Companies Act l»tO and 10 :he 
authonty ol the Company in General Meeting, uncondilionally au:h: lived ;j 
allot any of theauthonse-d but unissued share capital cl the Compor.y. 

10. Working Capital 

The Directors consider that, taking into account the bank facility available to the 
Croup and the estimated net proceeds of the oiler tor sale the Croup has 
suihcicnt working capital lor its present requirements. 

1 1 . Material Changes 

Save as disclosed herein, there have been no material changes in the trading or 
financial position of tire Croup since 2 1 st December, 1962. 

II Taxation 

(at The Company’ has obtained apportionment clearances in respect of all 
relevant penods up to xist December. W). 

|b) No clearances have been cbtainoJ un-kr C-xticn 44 J of the Income and 
Cc-rpor.it ran Taxes Aa 1970 in respect c-f ch-.- te-:-rganisation cf the share capital 
cf the Company prior to the o!tcr for sale. The Directors ka« been aavistc that 
no taxation liability is likely to arise as a result c 1 such (ran actions. 

fc) The Directors ha. e been adv ised that after complc-t ic-n of th.e offer for Sale, 
the Company will r>o longer be a dose company as defined in the Interns and 
Corporation Taxes Act 1970. 

1 3. Minimum Subscription 

The minimum amount which, in the opinion of the Directors must be raised fcy 
the Issue of the chares now being ottered lor sale i> i 1 790 t4 ’ which, in relation 
to the matters specified In paragraph 4, at of part ) ol tne Fourth Schedule to tie 
Companies Act 1948. is made up as follows. — 

(a) purchase c-F property £ ML 

lb) expenses of the oiler for sale £330.009 

(c) repayment Ol monies borrowed £ NIL 

(d| working capital E-t.4e0.142 

The above amounts are to be provided exclusively cut ol the prweeds -:-( the 
issue of 2,715.500 new Ordinary shares no-*- being offered lor sale and. having 
regard to the Agreement referred to in paragraph 2 above, the receipt cl such 
amount is assured. 

14. Litigation 

Neither the Company nor ary cf its subsidiaries is engaged in ary litigation of 
material importance and the Director* are not a* a re or an/ litigation or claims of 
mareiul importance pending cr Threater-vd u£ain*t the Compar.; or any cf its 
subsidiaries. 


15. Consents 

lit Peat. Marvki Mitchell & Co have gl.en and have net withdrawn their 
written consent to the issue of this document with she inclusion herein d their 
report and their feuer relating to the e^amate ot pro*it bekrt taxation and with 
the references theieto and to their muib in tfic form and context m whr.h they 
appear. 

(ii) Chalmers Impey & Co. haw gl/ei and have nor withdrawn their wtr.Hn 
consent to the issue of this d-xumcr.t wi:h the inclusion ct their rame ir. tne 
Accountants Rep-:-rt m the I :rm ar-d context in which it appears. 

fm) Hill Samuel &■ Co limited have given and have not withdrawn their written 
consent to the issue c-l this document with tn« ir.ciusicn herein :i thtir letter 
ictaung to the estimate ol front before taxation and with the references thereto 
and to their name in the form and context in which they appear. 


is. Materuf Contracts 

7 !;:n- rg c:—.ra::s are Lie ri.- :--na-:’-, en'-.ciJ iv-> !■*; the Ctoup 
c:-.c--*:.-. T.ia’i orai m a r. -i-afif.* tn-. ’.wv)-.jrsj lecvding 

; l e ' :.*nc:o,"cr.'. a:ec: r *. tv material — 


s-.c ene-T ia- 1 - ttn, 
TJar.i-..: d E-.c..-.? £ 
r«i ac:c..Tv': Oated •cth Fit 
Lirr.it-.-4 o'. J tr.e Ccmy.m. :.r : 
fi€e'.->o larz i:r L-J-jiXv ■' -ash 

1 n: 1 ogrctr-eit dated 1 j? 
Council ; Csunci. ; -ro 

cf Ci'i acies c' J-whc-d :r.; 
do-eiorr-..-: ■» i“— 11 -*n ;«.-nt i 
ir.us- p-rri-ise a c f-. Co-mgi. r 
puthav; is *>cr c : rt'-.to: c .- : 2 
t>- the Cone in, l: th u C surer a 
ot the p-j.-cnose arj 
(i.t Airscrew: dated IC:^ May 
A Mamr.vJ tax vynoorsi il- Pv- 
a r..; Hil! Sir-.Lei > -2 :■ Lrntv-d -4 
cl this ArcicnujL. 


. ! -; 1 L .i t’r.-.- Com;. in. ill 1 E Archer. A, 
2 . r. r >r. u-.ta-.li.rmvnT -.-r '.to. Lni|-!i;.iv Tiv. r 
:rui". t -s4 turav.n A-'Drie Tnr.spcet rLevd- » 
:h. pare !- jsv t- tn-.- C-mpj-iv ct 0b» aero- o! 

, a r Kt h a .• r- ;a L* -.n c . me I-. t-. J. 


:ch. (4-ii Ciiy -:t Bu-Jr.wd MvtropMitan 

^ !cr fFe j-. - m.. rt by rh-- Company 

:• Oh .*.*ar-;n |wa7 On completra-n of the- 
t; tre -. **: ; -oti- r. ol the Council the Cnmpar-y 
-u-. : re **-J iM.vh.ld !jn j t-.r t2*>0u0 )r the 

l-hkyur.fcr x licence lev will be payable 
at ir.-. r_: .- Jl ii -»1 per annum until ecmpletion 

: |4>}j t-.rxc.n Tn.-.-iio»s ir Industry pic and Mr. 

: D-rect^t* at 1 he C jmpar.v 1 Jl the Company 1 1» 
I; being tt-e Agr-.vT.cnt letulfud to in Fatagiaph 2 


1?. Cencraf 

rat The Co-ipany f ropcses to rate :- 4 t J-.. -m *n' insurance in iispe-tt cl Mr. A. 
Martins; in rtHs sum at El irii'itr.. 

lb| Tne h.r.jTCu/ irttmit-.r. ct'-rerr-.-.g the Gi.up -rent a mod in this 
cc-.-wT-ent dies net aro-jrt full ir d- .■ dual a;:-. urns within the meaning cf 
Section M ct-re C:r.par:e<i Ac: 1-il Full rr*di-.i-Ji-j| accounts relxTirg to each 
nnancia! yea: t : wr.ivh tre rr jr.-tui ir-feimati-: n relate-* have been deliwred to 
the Feg-strar cl C ame nw Th-.- A-j-j-lor- have rr-uue a report under Section 14 
Ci: mpant-j A .7 I '-r T j-, resr-.c* ci each su ;h s-.i ot Accounts The AuJrtois rep.:-rt 
in respect o: :’ne Compar,- * att-.-arV* lor the p-.-rrc-J ended 31 st Eteccmb-.i, I 95 ii 
cental rird tne fclicnrg : : r.-r.-.-.: — 

"The hrjraal stator csts rave teen -iri-xn r.p on a gCir.fi concern basis as 
cererred loan (acuities a-- available ... ’j-ibL-xt I? thii point ... the financial 
statements gne a rrue aM toi.- viex . .' Save a* afcr-.sjr.l uch »uch report under 
Son-on U Ccmpa-iesAct 1 Jc7»n a.i ur.qualihed report within the meaning c-f 
Sect.or. 43 cr rr.e CrmpaPi-.S Act I 

(c) Save as dis:Iosed 1.1 rdra graph > aC j.V and apart Irc-m remunoratic-fl 
teceivei ir. respect cf t-.nCrrei to the Grc-op no cx»h. wtutixs or 

ten* fits f-a-.e. u;:m tre --c jears rnm-.-dratelv preceuirp; (he date hereof. Ux-n 
pal 3 c: gr.vr. or are- r: x p - : p-ii «2 ;s Le p xh or given l-j any prc-m -tc-r. 

ler Mr. A Va:t:rc 4 was bora in Spur, a* a Spanrah nalK-n-jf unde: the name 
Antcr.ra- *. Vsrt. sec Fe/cc He ac 5 aired Prti*. L . r atre njrty by naturalisation on 4th 
lar.uary 1 5c l at which time he -changed h-s name 10 hii prevent name. 

(l) Mr G S. D".ii l was bom I-. Ir. d: j a 1 an Indian national He ocquifvd British 
fiottoMfity byratcra.ijoii.r cn k’th D-cctfinbur. I ' 50. 

ff) Hill Sanve* & Co. Limited is registered in England number 343344 and its 
registered cihce iaoc K-i ’t. «c Street. London LC2P HL 
(g) Tres-.e;' is a rcg f.crec trade market Bn'j*h Teiecom. 


IS. Registration 

Duplicate c : pi..-* c- 1 tr-s -s:ejrrort ho-.o been dr In., rod to the Registrar of 
Companies rcr Pcg-sirati-cn. e.-ch Copy T avir.g a:u:hrd 10 1 : copies of.— 

(■} the Application Fort*. 

( 11 ) the Errp':-,ee AppJiMTion Farm arc the acccmp-anymg Ictm c-f luttvr to 
tir.pk; c-.j. 

fm) cache! Thu ;-:nsvr.fsr.v;":ior.v\Iin paragraph 1 5 above. 

(t.) the Statement cf Adj-jstmenta tc ;hc Accountants’ Report, an J. 

M each cf the material ccntrocts menticic-J in paragraph 1 6 above. 


Copies of this CTh: : fer Eaio -x ith Applica: ion Forms may be obtained from. — 


Hill Samuel & Co. limited 

IvOV/T.-iSTfev*. 
Lender. iLePZL-J 


VI’. Grecnwcll & Co . 

to* B-.-!I.H;-u*e. 

Dread S/rver. 
Lor.don tCTMvEL 


from the f: !!:•*:.* g : rar tr « cf National Westminster Bank FIX — 

Nex- Issue: Dcpsrtm*r^ I Mart-.T Street, WlGucmc Street. 

2 dt-ue*. Erajt.’-rd. Edinburgh EH2 iDZ 

Lcr.zcr,Zli~isD V-'t-tVc-rrsTiic. EDI JEO 


a.ni :’::rr. the \ir.; branches cf Hill Samuel & Co. Limited — 


7i * vtract. 
Eir~.ngT.arn tl 42 J 

l5C:arvSirfet. 
Eristci =5i IXO 


J0 4 r lj-rc >’s Square. 
LjnoanS.vii’ 4 jj 

•a v.’igro-.: re Street. 
Lonu-vt ’A’lH UAL 

Tc-xerHoure. 
I.kmai 
Uej* LS.’ SPA 


TboclhSlr-trL 
f.Tj nch -.iter M2 4AC 

2 3 St. Vincent Place. 
Cliigo-wGI 2DT 


I °. Documents for Inspcdron 

C.-pu*. c-f the k-lkrwrr.,: d.’vumer.ls may Ir insfy-civ’d at the of hen of 
C!itinrd-Turr.ii at blacktrui* Houae. >9 New bridge Stmt London EC4V epy 
dur-.ig usual L-uvintV. hour.- i-n weekdays (excepr SiTUrtUyG and' Public 
H-.-fida>si lot the pv-ricd cf leurtetn days horn the date vl lius document.— 

(.it The Mem- M tPiiun and An ides of Asv.<cuHwn of the G-unpury 

iL-t The Audited .Accoun:-. or the Company and each of iil subadUitei fcf rhq 
period u 3 tot Decirrcvr. l‘*5»» arvj e.x.h o) the three ycdto ended 31st 
[■utir-hr i‘»h3|.-rMno-inci>iptiiaiirfil. 

|C| The Avv.’-uir. ants Rep-;-H ung ytatemeW c-l Adiur-tmefilS tfu.-R.-tO. 

(d| The. r *. nice vreemcfits and convuliancy ■ten.vmenc tcftaitid to Bv 
p jr a»:i aph t- ato.'iv 

(cl The w :n ten ci-R--e:il-. rek-rre-d to !n parj)Tioph 1 5 atovr 

IT 1 The mai-.ii al contract-, rc-torred to- m paragraph to above 

li:i The terms and cordittor.s -M the tmpfoyev Share Option Scheme. ■ ~ 

(hj The lettets set out in Appendix II. 

Dated 10th May l«84. 

PROCEDURE FOR APPLICATION 

Requirement* for Applkatlon 

1. Applications (ether than empk-yve applrcotronsl must be made on rhe 
accompanying Applic ativ-n Farm which, log-.-chui with a stetling cheque ot 
banker i droll for the lull amount poyaWe on owHIc-itKw, should be 
delivered ot posted 1-5 Natwoul Wc'jnunstvr Bonk PLC, New issues 
rvpartmenr TV B-i* hL* ?•*. 2 Prince; Street London CC2P 2BD, so as to 
arrive nut later than I u CO am. on I7(h May. I>i84. PttolOM^a copses cf 
applicairan forms will not be acceploJ. 

2. Application-', must t>: for a minimum oi 200 -.bares and thereaher in 
muiiir-lcs o-r 2-tO Jvins up 10 l.oufl share-, in mulliplv-* ot 500 shares up ta 
3.000 shares, tn multiples c-f 1.000 ij-.are* up to iqooo shares, in mu It (pies 
ol 5 000 shares up to 50.000 shares and In multiples of 10.000 shares 
thereafter. 

3. A separate st crime cheque or bankers drift must accompany each 
Application Form and iru-I be drawn c-n a branch. In England. Scotland. 
U’aks. N cithern Ireland. (h>* Channel Islands of the Isle ot Man. of a bank 
which is either a member ot the Lond-.n or Scottish Clearing Houses or 
which has arranged Li it* cheques and hirixi s drafts to be cleared 
through the facilities provided tc-r the membi-ts c-f thow Clearing Homes. 
Each cheque or bankers dratr must bear the appropriate sorting code 
number in the top right hand corner, and must be fnade payable to 
'Nji-onxl MV* tmrnsti-r t'-an> PLC" jrki crossed ‘Not Negotiable '. An 
application will not becc-rtsiiiered unless these conditions are lufttlkxl 

4. Tin.* tight is reserved to present all cheques arvJ bunker s drafts for payment 
on receipt, ti retain Letters of Acceptance and surplus appllcativvi monies 
pending the clearance of all cheques and banker s drafts of succevJul 
applicants to accept m part v-nlv or to iclm or sc. tie down applications and 
in p-articuljr. to reiect multiple cr suspected muhipfc applications Duo 
completion and delivery ef an Application Form accompanied by a cheque 
or banker's drat: will const ilure a w jrrjnrv that the cheque or bankers drafr 
will be hc-nouied c-n first presentation and attention is drawn to the 
declaration in the Application Form to that cflect Applications Will be 
irrevocable until 25th May. 19cU. 

5. No person receiving a con* cf this Offer for Sale or an Application Form in 
any temt-My other than the United Kingdom buy treat the same as 
constituting an Inc nation to him. nor should he in any event use such 
Applicati-.il Fvim. unle-.s in the relevant u-mtory such an invitation could 
law-iully t-c node (-• him and su.h Form could lawfully be used without 
CiinpliaiKe with any re,-istraticm or cihor legal requirements. It Is the 
responvibilrtv of any person outsido the United Kingdom wishing to make 
ap-plication hereunder :o satisfy himself as to full observance of die laws ot 
the relevant territory in connection therewith Including obtaining any 
{-ovtmmenial or other consents which mav be required or observing any 
other formalities needing to be* observed in such temtory. 

Basis ol Allotment 

Applicat ms complying with the* above procedure will be dealt with on the 
k nowing basis. 

6. Hill Samuel & Co Limited ("Hill Samuel 1 will have complete dtecK-ticm In 
d»:iding the basis ol allegation. In - o deciding Hill Somud will haw regard 
to the need (o establish a satisfactory market in the shares, for which 
purpose a reasonable number ol sharehoMeis is required The basts of 
allocation will be announced on or as soon as possible after 18th May. 
>984. 

7. Preference will ho given in respect of a maximum of 5 pci cent, of the shares 
being dlc-fed for sale to applications nude by employees tJ the Company 
on ihe special pink Employee Application Forms provided for this putposc. 
In the event cf excess preferential appltcjtwn-. being received from 
c mploveev. the basis c-l allocation among them will be determined by Hill 
Samuel ar its m^cietron. 

8. II any applicalic-n i* not accepted, or is accepted for fewer shares than the 
number applied for. ihe applicaihin money or the balance ot the amount 
paid on application will be returned bv cheque through the fust, in all 

' . uses without interest, jt the risk ol the applicant concerned 

General 

•). Thu Oil-.-r for Sale and the acceptance c-f applications is conditional on the 
C 0 um. 1 l or The Stock Lvchonge giving purmtoaon for thu whole ol the 
ordinary ikace capital of the Company, lusued and now bring issued to be 
ckiilt in c-n the Unlisted Secuntre-u Matket not later than 24lh May. 1484. 
Money paid in tespect ot all applications will be letumed 1 without interest 
and at the risk of the applicant concerned) 1 ) such permrsston is not Granted 
and in the meantime will be retained by National Westminster Bans PLC in 
a separate account 

10. Renounccable Letters cf Acceptance are expected to be sent to successful 
applicants on 2 3rd Mav. 1984 and will be tenounceaUe up to 32nd June. 
1“34 The shares new- being ottered for sale will be registered free of stamp 
d-jtv in the names of the purchasers cr perrons In whose favour Letters ot 
Acceptance haiu been [enounced, provided that, m the cose of 
renunciation. Let lets 01 .Acceptance duly completed in accordance with the 
instruction* contained therein are k-dged lor registration on or before 1 00 
p m. on 22nd tune |uj*4. Share certificates will be despatched by hist class 
pollen ci t-v fore 20th July. 1 W4. 

1 1 . Dealings in the Ordinary shares cl the Company are expected to cc-mmence 
cn 24th May, IW. 



Application Form 

The Application List for the Ordinary shares now offered for sale will open at 10.00. a.m. on Thursday, \ 7th May, 1984 and may be closed at any time thereafter 

MICROVITEC PLC 

f Registered In England under the Companies Acts 1948 to 198) No. 14355841 

Offer For Sale By Hill Samuel & Co. Limited 


of 7,306, 1 20 Ordinary shares of 5p each at a price of ISOp per share, payable in full on application 


Example of amounts payable on application 


Shares 

e 

Shares 

c 

200 

3o0 

2.0»jO 

3A00 

400 

720 

5.CW0 

9.1)00 

600 

I .'M0 

1 0.u-W 

18.000 

800 

1.440 

50.00U 

9UXI00 

i ram 

I.Hrtl 

mo»» 

lVi.ivyi 


Applications must be for a minimum 200 shares and 
thereafter in multiples of 200 shares up to 1,000 shares, 
)n multiples of 500 shares up to 5iXW shares, in 
multiples ol 1.000 shares up to ( 0.000 shares, in 
multiples of 5.000 shares up to 50.000 shares and in 
multiples of IQjOOO shares thereafter. 


Number of Ordinary 
shares applied (or 


Amount of cheque? 
banker's draft enclosed 


PLEASE 

PIN 

cheque; 

DRAFT 

HERE 


UNLESS THE TWO BOXES ABOVE ARE PROPERLY 
COMPLETED THIS APPLICATION MAY BE TREATED AS 
INVALID. 


Tc. HID Samuel G Co. United 
Gentlemen. 

lAVe enclose a sterling cheque or banker's drati payable to ■’National Westminster Bank PLC" and crossed 
'Not Negotiable" for the above mentioned sum. being the amount payable cn application fer the stated number 
of Ordinary- shares of 5p each of Microvitec PLC ("the Company ) at ISOp per share. I We offer to purchase that 
number oi shares and IW agree to accept the same or any lesser number oi shares in respect of which this 
application may be accepted upon (he terms of the Prospectus dated 1 0th May. 1964 and subject to the 
Memorandum and Articles ot Association c4 the Company. IWe hereby auihonse and request you to send to 
me-us a lolly paid runcunceable Letter ol Acceptance tor the number ol shares in respea ol which this is 
accepted and ora cheque lor any monies returnable, by post at my. our risk to the first address given below. LU’e 
hereby authorise you to procure my our namctsl to be placed an the Register ol members ot the Company as the 
holdens! of the shares so purchased by me us the right to which has noc been etlectively renounced. 

In consideration of your agreeing to accept applications on the terms and subiect to the conditions c-f ihe 
said Prospectus for an aggregate number ol "JOo.l 2-3 ordinary shares c4 5p each ot the Company. I we agree that 
this application shall be irrevocable until 25th May, 1 984 and that this paragraph shall constitute a collateral 
contract between me us and you which shall become binding upon despatch by mall or delivery ol this 
application torm duly completed to National Westminster Bonk PLC at the address shown below in accordance 
with ihe instructions contained in this lorm. 

IWe declare that due completion and delivery of this application form, accompanied by a cheque Of 
banker’s draft, constitutes a warranty that the cheque or banker s draft will be honoured on first presentation. 
l-'We acknowledge that any Letter ot Acceptance and any monies returnable may be held pend mg clearance ol all 
applicants' cheques and banker s drafts. 


PLEASE USE BLOCK CAPITALS 
Fotenametsl in lull 


Surname and designation (Mr.. Mis., Miss or title) 


Address (in lull I 


ALL (Ot NT APPLICANTS MUST SIGN AND GIVE NAMES AND ADDRESSES BELOW. The signature on behalf ol a 
corporation should be that of a duly authorised official who should state his representative capaciry. 

If this form is signed by an attorney, the power or a duly certified copy thereof must accompany this form. 

No receipt will be issued for the payment on application but an acJ-jK-wledgcmer.t will be (awarded in due 
course through the post, at the risk c-t ihe aoplicani-si, by a fully paid renounccable Letter ol Acceptance and 'or a 
remittance lor any application monies returnable. 


2 SIGNATURE 


FORENAMES (IN FULL) 


SURNAME ANO DESIGNATION IMr , Mrs . Miss or tillc-f 


ADDRESS I IN FULL! 


ADDRESS UN FULL) 


4 SIGNATURE 


FORENAMES I1N FULL) 


SURNAME AND DESIGNATION IMr . Mrs .Miss or rule) 


ADDRESS IIN FULL) 


INSTRUCTIONS 

Thi* lorm. duly completed, together with a cheque or banker's draft drawn in sterling on a branch la 
England. Scotland, Wales, Northern Ireland, the Channel inlands or the Me Ot Man. ol a bank which is either a 
member ot the London or Scottish Clearing Houses or which has arranged for Us cheques and banker's drafts 10 
be cleared through the focilmcv provided lor the members ot those Clearing Houses and which must bear tho 
appropriate sorting code number in the lop right hand corner made payable to "National Westminster Bonk PLC* 
anj crc-woJ "Nor Nupariable". representing pa m rent in lull at the application price, should be lodged with 
National Westminster Bank PLC, New Issues Department. P O Bov No ?9. 1 Princes Street. London EC2P 2BD. not 
later than 1000 am c-n Thursday. 17th May. |*>.V4 A separate cheque bjnkcr’s dratt must accompany each 
application. An application cannot lie considered unless these conditions ore fulfilled All cheque* thinkers 
draits are liable to be presented lor payment on receipt Photostat copies ot application lot ms fMlI not be 
aciepled. 

Applicants by post are .idvred lo use first clj>-s post and to allow at least two day s for delivery. 


3 SIGNATURE 


FORENAMES (IN FULL) 


Acceptance 

No 


Shares 

accepted 


FOR OFFICE. USE ONLY 


Amount 

received 


Amounr 

returned 


o 

Cheque 

Number 


SURNAME AND DESIGNATION IMr . Mrs . Miss or title) 
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TECHNOLOGY 


EDITED BY ALAN CANE 


COMPUTER VIS ION AIMS TO FIGHT OFF IBM COMPETITION 

New ‘windows’ on the CAD world 


BY GEOFFREY CHARUSH RECENTLY IN MASSACHUSETTS 


COMPUTER VISI ON, The Bed’ 
ford, Massachusetts company, 
which has been fighting off IBM 
to retain leadership in the' 
$2bn computer-aided design 

market has launched, important 
products at the two ends of its 
range. 

According to some U.S. mar- 
ket researchers, the 15-year-old 
company has been losing mar- 
ket share in the turnkey design 
and manufacturing area to IBM. 

The computer giant has come 
from under 10 per cept of the 
market in 1980 to closely rival 
CV s position. An estimate by 
Merril Lynch put the 1983 
shares about equal at 25 per 
cent and showed over- 

taking during 1984. ■ 

Clearly with the sew pro- 
ducts CV intends to restore the 
balance. The move was fore- 
shadowed last October by 
chief executive officer James 
Berrett when he announced 
technology and marketing 
agreements with five other 
companies including CBM itself. 

Since then, the agreement — 
by which IBM supplies 4300 
series computers and database 
knowhow to Compute rvision — 
has been watched with some in- 
terest, because the companies 
appear to be competing and co- 
operating at the same ’time. 

But there is a dear enough 
mutual interest — CV wanted 
access to IBM’s acknowledged 
expertise in relational data- 


bases addle IBM, as ever, seeks 
to place more hardware. 

The top-end product, CDS 
5000, combines CV hardware 
and interactive graphics soft- 
ware with IBM’s database 
management techniques. The 
result is a system that allows 
the laige amounts of graphic 
and alphanumeric data, used in 
engineering design and manu- 
facture, to be manipulated, 
quickly and efficiently. 

Functions such as materials/ 
resource planning and budget 
analysis can be embraced. To 
an aerospace company, for 
example, generating perhaps 
50,000 drawings per project 
this is an important considera- 
tion. Apart from originating, 
modifying and viewing the mass 
of drawings, there is also a 
need to organise and link them 
to other functions. Such a data- 
base might be worth $100m and 
needs to be p roperty handled. 

One advantage that CV will 
certainly exploit, is that many 
companies already have big IBM 
machines and corporate data- 
bases. So it hopes to steal a 
march on its competitors by 
offering compatibility between 
its own engineering software 
and IBM’s business systems. In 
addition, the tie-up should give 
IBM improved visibility in the 
scientific pud engineering mar- 
kets, in which it has suffered 
at the hands of DEC. 

The idea behind CDS 5000 is 


to use a common database em- 
bracing as much of the design, 
engineering and manufacturin g 
activity as possible. Once the 
dimensional data about a pro- 
duct has been entered, it can 
be enhanced. The power of the 
computer can be used " on 
screen ” to look at engineering 

problems like stress analysis, 
thermal behaviour, and kine- 
matics. 

All this can be seen in colour 
with “solid modelling.’’ This 
gives images of engineering 
parts which are virtually indis- 
tinguishable from colour televi- 
sion pictures (often in motion). 

It then becomes possible to 
feed appropriate derivations! of 
the data straight into produc- 
tion processes like machining 
and more recently, into robotics 
controllers for assembly. 

The CDS 5000 will cost be- 
tween $490,000 and $677,000 in 
Europe and will become avail- 
able in the fourth quarter of 
this year. 

At the lower end of the 
ranee. Computer-vision has 
ured its agreement with Son 
M i crosystems in Calif ornia to 
develop a workstation that can 
be used entirely on its own for 
more basic CAD work. Alterna- 
tively, it can be networked with 
CVs bigger systems so that a 
design engineer for example, 
can tap existing resources, 
searching a company's database 
for similar design projects. 



Graphics, text and numerical control data are distributed 
with this microcomputer system. 


These workstation systems 
have a starting price of $38,500 
as a networked ter minal or 
$57,000 as a stand-alone unit, 
in Europe. CV plans to apply 
them to a variety of more 
specific applications apart from 
drawing construction, such as 
product manual compilation and 
manufacturing space planning. 

The use of “ icons ’’ and u win- 
dows” makes life much easier 
for the user, whatever the appli- 
cation package in use. Keying to 
arrange material on the screen 
is greatly reduced. Instead, the 
user moves a roller ball device 
to place the screen cursor over 
a tiny pictorial representation of 


the task he wishes to perform — 
an icon — and presses one button 
to produce the desired activity 
on the screen. With multiple 
“windowing” — overlapping and/ 
or subdivided areas of the 
screen — the user can access and 
keep a grip of a number of 
associated areas of activity at 
the same time, without con- 
stantly flicking between one 
screen-full and another. 

These aids first began to 
appear in sophisticated micro- 
computers such as Apple’s Lisa. 

The techniques are particu- 
larly useful bn technical publi- 
cation production. Here, all 
the drawings, schematics end 


text can be selectively 
assembled from the database In 
an electronic “cut and paste” 
technique that allows docu- 
ments to be laid out at remark- 
able speed. 

One version of the CDS 3000, 
called Factoryvision, allows 
manufacturing information to 
be controlled and distributed 
via view-only graphics term- 
inals. The terminals would be 
used in office areas where 
engineers and managers have 
to deal with drawings, project 
data. tooling requirements, 
machini ng loads and similar 
data as it enters production 
from design. Using the term- 
inals, they can for example, 
send numerical control data to 
machine tools. 

The launch of the CDS 3000 
and 5000 products, which aug- 
ment Computer-vision’s existing 
4000 “core” product, seems 
likely to bolster Computer- 
vision's position. In any event 
it is a rapidly expanding mar- 
ket 

Even If (TV's share has 
dropped to meet IBM’s — and 
the notion i$ refuted by execu- 
tives at Bedford — the fact is 
that the company’s revenue and 
net income went up by 35 and 
37 per cent respectively in the 
first quarter of 1984 compared 
with the same quarter last 
year. It is a considerable 
achievement by any yardstick. 
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We’ve Pulled Out AllThe Stops. 


>ress does the Victoria run in 

JU ilUUULU, uwu-wu w*. 45. 

It doesn’t stop until you’re right inside the airport 
where escalators and lifts whisk you to your check-in 
So what else is new? 

First class and economy carriages are all air- 
conditioned. And there’s a deal more space for luggage. 


The long and the short of it is that Gatwick is now 
more easily accessible from Londoa 

Which is only right 

After all, it’s the 5th busiest international airport in 
the world, with direct scheduled 
services to more than 120 destinations. 

And that's not countmgVictoria. 


- . British- . 

Airports 


Fuels 

Diesel 

replacement 

THE ONTARIO Research 
Foundation in Canada has 
completed the first phase of a 
programme to produce a sub- 
stitute for diesel fuel used in 
agricultural machinery. 

The foundation said that 
tests showed that the most 
likely replacement was either 
ethyl alcohol derived from 
grains and other lignoceDn- 
losie crop residues or 
vegetable oils such as canola. 

One of the main criteria 
was that machinery should be 
able to run on substitute and 
diesel fuel when necessary. 
Work on this has been 
carried out in co-operation 
with Perkins Engines. Both 
have bees testing ethanol/ 
diesel emulsions, diesel fuel 
and fine mist of ethanol in- 
jected into the combustion 
chamber and using a mixture 
of ethanol and canola oO to 
produce the operating charac- 
teristics of diesel fuel. 


Market share 

E1U Informatics has asked us 
to make clear that in our 
recent article on packaged 
software (May 8), the market 
value of £ 12 7m it reports 
applies only to the UK and 
not the whole of Europe. 



Medicine 


Drug pump 
award 


THE Intellectual Property 
Owners Inc, a U.S. trade 
association for holders of 

patents, has given an inventor 
of programmable medication 
systems its top award for 
1983. 

The association named 
Robert FlscheU of the applied 
physics laboratory at Johns 
Hopkins University as Inven- 
tor of the Year for his 
development of a computer- 
ised system for pumping 
drugs into patients. 

The hardware can, for 
example, administer insulin 
to diabetics or pain-relieving 
drags to people suffering 
from cancer. The drug pump, 
attached to the patient’s body, 
is programmed remotely by 
signals sent from a doctor’s 
office by wireless telemetry. 



CHOOSING BUSINESS MACHINES 

First aid for 
computer users 



First computer is set up by Margaret Theroux a business 
and economic graduate. 


HOW DO you choose your first 
serious computer, whether you 
are a businessman, an executive, 
a doctor or a mere journalist? 
Up to now in Britain you have 
probably gone to a computer 
consultant or have asked a com- 
puter friend or have been per- 
plexed by the computer jargon 
which is the off-balance sheet 
stock-in-trade of most computer 
shops. 

First Computer is a new re- 
tail chain of computer shops. 
It aims to provide a free 
advisory service to help you 
identify your needs and find 
the best available software to 
go with reliable and compatible 
hardware. (You can walk in 
or make an appointment) If 
you decide to buy, First Com- 
puter is prepared to spend 
several hours discussing your 
needs and demonstrating dif- 
ferent software and hardware 
— they offer three to four days’ 
•free training; for any further 
training thereafter you pay a 
norma) commercial rate averag- 
ing £125 a day. For a year free 
maintenance and a -help-line 4s 
guaranteed — a charge is made 
for on sitemaintenance. 

Similar chains already exist 
in America. The izxitative for 
establishing one in Britain 
came from a 34-year-old eco- 
nomics and business graduate, 
Margaret Theroux, who has 
worked in America for IBM in 
marketing and Jo England as 
a freelance computer consultant 
She was introduced by a friend, 
Sir Jack Lyons (now First 
Computer's chairman), to Cyril 
Spencer, the Burton Group's 
former chief executive. It is 
a good team — Theroux, the pro- 
duct director, provides the 
marketing and computing ex- 
pertise and Spencer, the execu- 
tive director, the retailing 
know-how. 

First Computer was formed 
in November 1983. While a 
venture capitalist Who had 
been approached in September 
was still assessing whether to 
finance First Computer, Heron 
Corporation was approached in 
December and by the 'beginning 
of February it had provided 
finance to the tune of £5m, in- 
cluding the founders' invest- 
ments. The first shop opened 
on April Zl. There are now 
three shops in London (Picca- 
dilly, Moor gate and High Hol- 
bora) and one each in Slough 
and Bristol; a total of 12 around 
the country will be open by the 
end of this year. 

Theroux says "as a freelance 
consultant I found that most of 
my clients couldn't walk into a 
computer store and get the type 
of advice they wanted and have 
a consultation process— either 
the sales staff had no business 
background and didn't under- 
stand the client’s business 
needs, or were so technical that 
the client felt bewildered.” She 


also discovered that clients who 
bad spent £3,000 on a first com- 
puter were loath to spend 
another £800 on training and 
resorted to learning from a 
manual — rarely very effective. 

For the design of the shops 
First Computer commissioned 
Fitch & Co,' whom Spepcer had 
used for designing Top Shops. 
Fitch looked at computer shops 
in America and England before 
producing an effectively cool 
yet welcoming design. Each 
shop has a demonstration area 
with three grfiups of work- 
stations (each station offering 
privacy and each area covering 
one of First Computer’s three 
market targets, businesses, 
executives and professionals). 
Each shop also has a training 
centre and a service area. 

First Computer works out of 
a central office in Duke Street. 
W.l and already employs 100 
people. Each shop has a 
manager, a software specialist, 
an instructor and four sales- 
men: most have some business 
background and Frequently com- 
puter experience and receive 
four to six weeks training at the 
staff training centre in Strattqn 
Street os well as two days 
training on any new software 
and hardware introduced into 
the stores. Other shop staff 
include a technical engineer and 
receptionist 

Since November a Product 
Committee has reviewed micro- 
computers, peripherals and 
software products for their 
suitability for the company's 
markets; products are then 
evaluated by technical staff. The 
shops are issued with technical 
bulletins with a nrtd which lists 
reasons why the company didn't 
choose other pnxfrrrs which it 
has tested. The result is that if 
a customer requests these pro- 
ducts First Computer can 
obtain them, but can also tell 
him why they are sot stocked. 
First Computer currently 
stocks two IBM micros, the 
portable Compaq. Hewlett 
Packard and Apricot and have 
25 software packages. 

At First Computer in Picca- 
dilly, a salesman says, “people 
often come in thinking they 
want an accounting package, 
but on talking through their 
working methods it transpires 
that they have an even greater 
need for word processing. 

This branch has had enquiries 
from many local solicitors and 
consultancies, so have arranged 
an Open Day for consultancies 
on May 22. 

First Computer is an excellent 
concept Continued success will 
depend on their ability to 
attract and train suitable staff 
and on not growing rtoo fast — 
one Press, release claims that 50 
shops will' open within 18 
months. 

MTA LEVI 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


P/ Ss 

Bn. TU E IDOs Higb 


Chga 
Case Pie*. 
In* QoonOau 


AAR 44 2JI 

ACF t4Q£i 

AMCA n 15« 
AMF 50 3 1 

AMftCp 

AMR pQIB 11 


44 2J2T 34 ZG% 
140276S9 J6S 52% 
n 1 56 10 17% 


1 56 tO 17% 
5031 168 16% 

7 2275 34^ 


AUR pQ.13 60 
ANR pf£.87 11 


ARA 2 10 45 10 428 47 

ASA 39 50 776 60 

AVX s 33 1 6 16 121 21^ 

AbiLab 133 28 1* 1*12 *3% 

AccaWd 60 22 10 3* 27 

AcnwC *0 1 a 3* 21* 

Ae*"«E 320 J 3 27 6 9b 

AemOg 0* 3 8 2 14 

AdaEx £.119 13 6* 16 

AdmM 28 1 6 8 3* IB 

Ad»Sn an 5 * is 44 i5b 

Adwsi 12 1 3 12 25 3% 

AMD 1 Z 1 SOS 33b 

Aerfc s T2 55 12J, 

AetnU 2 6*79 18 1274 33b 

Aea. p6£Be 92 669 5712 

Ahmns 120 5 5 5 773 221* 

A*ean 69 4 

Aiful 1 22 11 E5S 4Sb 

Ai*Fn 60 3 1 11 63 2OT, 

AWoa 1 241 Jb 

AW> pf£15* 84 4M Mb 
AbP pUU 92 13. 26 23b 

AW dpi 87 13 11 6b 

AlaP H9M *30 £6% 

AW pi 11 12. :20 90b 

AW pig.44 14. z20 69 

AW pIB 16 14 50 SO 

Abg&eo 176 00 7 8 321, 

AghAr 14 1 Q ID 233 13b 

AMrto 5* 32 15 25 16% 

auki seas a ii 342 2*1, 

Alcan T20 42 16 2868 28b 
AJcoSW 1 16 3 e 10 e 30b 
AJexAbr 1 49410 459 21% 

Ataxdr £2 STB 23b 

AagCp lOBfa IS 13 12 70*, 

Afgkll 1 40 59 20 ESI £4% 

AJgh pf219 13 85 17b 


AJgh pf£19 13 

Afi! pfGIISS 13 

ASgPw 260 10 

AoenO 50: S* 

ABdCp 240 4 6 

AMCp hi 
AMC p p!6 7* 11 


260 10 7 357 Mb 

Si* 2 * 12 57 Si 

2.40 4 6 9 1475 52b 

hi 1 3SV 


2 4 6 7 1019 44% 

86 12 % 


24 ZC% I27j 22% -b 

465 52% 5£., 5£% 

to 17% :7b l"% -b 

168 I6I4 15*4 IB -% 

275 34b 33% 34% -b 

63 20 13% 13% -i 

27 », 35% 35% -1% 

*W 24% 24 24 -% 

142 12% 12% 12b -b 

*28 47 45b 46% -% 

776 60 501, HP, + % 

121 21b 21b 2!% -b 

1412 43% 427, <3 

34 27 26% 27 - % 

34 21% 21% 21% -% 

6 9b 9% 8% -% 

2 14 14 14 -1, 

5* 16 15% 15% -lg 

34 IB 17% 17b -b 

44 15% is 15 

25 3% 9J, 9% 

2329 33b 32% 33 -% 

55 12% 12b 12% 

1274 31b 32% 33% -% 

669 57% 56% 571, * % 

773 22% 2i% 22 -% 

69 * 3% 3% -% 

656 45V 44% 45 -% 

63 20b 19b <9% -b 

2*1 3b 3b 3b 

*00 26% dffil, 2£% -1% 

26 23% £9 29% -% 

11 6% 6% 6V -% 

*30 £61, 66% 66% 

ISO 90b CWb 30b -lb 

z20 69 66 66 +1 

50 U 60 60 + l, 

8 22% 22% 22% -b 

232 13b 13% 11% 

25 16% 18b 15b 

342 24% 24 24 - b 

2868 26% <EB% 28% -b 

6 30% 30% 30% 

453 21% 201, 20% -1 

STB 23% 22% 23b - % 

12 TIP, 70% TIP, 

651 2*b 23% 23% -% 

65 17% d17% ITU -% 

10 £77, B7% 87%. 

357 M% 26 26% 

57 si so% m% 

1475 52b 51% 51% -% 

i 15b 35b 35b + % 

3 60% 60% 60% 

1 103% 103b 103b -% 

149 14% 13% 13b -% 

1019 44% 41% 43% -b 

86 12% TS% 12<. - % 


1? Month 

High In* 

44% 35b 
24% 17% 

35% 25b 
22% 16 
10% Sb 

171, 7% 

«% 4% 

36% 12% 
291, 20% 
59% *5 
29b 24% 

44% 19% 

29 IB 
55% 31% 
28% 19% 

24 18% 

*S% 25b 
50 35% 

51% 34% 

49% JS% 
47% 34% 

56b 50 

? a 

27% 17b 

12% 5% 

291, ** 

75 65b 

10b 3*i 

12% 10% 
35b 26% 

48 35b 

6 3% 

29% 22% 
11% 5 
19 14% 

34 28% 

29b 17% 

20% 14% 

39% 27% 

47% 29% 

32% 16*, 

60 46% 

19% 13*. 

23b 15% 

18% 15% 

43 2*1, 

5*b 38% 

211, rft, 
50% 471, 

26% 14% 

57% 44% 

24% 14 

Mb 8% 


P/ 

Dm. TO. E 
n 72 1 6 14 
S 88 J6 15 

2 76 7 
{*£50 13 

25*41 9 
s G 
II 

a 24 1 5 12 

60 37 
pf 5 10. 
pfi.50 10. 
a vi is 
.003.6 21 
1.36 2.6 18 
64 3 0 15 
Si 68 79 6 
S 59 1 6 16 
208 5 2 12 

241 II 

140 36 11 
190 S3 14 
p(5 9 7 
5 10 5 31 
272479 
S 34 4 0 10 

3 12. 7 
pnea 13 
prl 17 12. 
prl 48 13 

136a 46 M 
1 SO 3 6 14 

1 68s 84 9 
10 19 26 
132 7 9 
3 96 7 
n 20 9 10 
20 12 
si 2B 4 6 B 
9612 12 
S BO 22 9 
86 19 IB 
44 SB 
80 4 8 10 
216 M 
164577 
s 1 2.3 7 . 
pi 55 7 9 
pf2 13 10 
p<243s 53 
B* 47 IS 
260 5 0 11 
£2 16 22 


Sb 

1 CDs High 

56 1*44% 

■41 24% 

162 261, 
210 iB% 
S3 5% 

22 9 

53 S% 
712. 169; 
3163 23 
31 51 

471 25 
327 «% 
1100 22 % 
347 53 

1791 21% 
37 21% 

49 31% 

96 40 

1316 49 
1970 39% 
1476 36% 
17 51% 

59 21% 

665 57% 

750 21% 

23 6% 

*6 26b 

*200 66 

35 9% 

12 II 

61 30% 

1440 44% 

20 3% 

241 27 

109 5% 

£8 17% 

2* 311, 

1B4 21% 

1 17 

484 29% 

963 30% 

468 28% 

73 59% 

425 15b 
76 16% 

16 16 

195 £9% 

1301 *4% 

13 7 

3011 20b 
2038 47% 
43 17% 

2410 52% 
30 14% 

394 10% 


or* 

Cbn Pin. 
In* Hoots Dots 

44 44% * % 

24% 24b 4 % 
26 25b ’% 

1B% 1B% -% 

6% 61, -b 

8 % 8 % 

5% 5% -% , 

ifi 16% -% ■ 

21 % 22 % -1 

50 50b -1% 

023% 04% -% ! 
04% 24% -■* 
22% 22% -% ' 
51% 53 -1 , 

21% 2M, -% 
21% 2<% -b 
31% 31% 4-lf ! 
39% 39b -% i 
48 48b -% I 

38% 38% -% 
35% 36% -% 

51 5i% -% 

201, 20% -% 

57 S7% -b 

20b 20b -% 

3 0, +1* 

SB -% 

G6 66 . 

S% 8%. 

10b 10% 

29% 291, -H 

44% 4*b -!l 

& & 

5% 5b +% 
16% 16% + % 
31% 11% -b 
21 21b -% 

17 17 - % 

Z7% 28% -1% 
29% 30%. 

27% 27% -I, 
»% 58% -b 
1?, 15% -% 
16% 18%. 

16 16 -b 

281, 2B% -% 
42b 43% -% 

7 7 . 

20% 20b + % 

47% 47% -% 
17% 17% +% 

5Z% 521, -% 
14% 14%. 

9 9% -1 


C-C-C 


12Monf> 

! High Low 

32 14% 

20% 61, 

S §5 

S% 0-4 

40 36% 

25% H% 
Sib 38b 
25% 19% 
83% SO, 
30% 21% 
ff, 2% 
36 26 

39% 31 
Kb 10% 
22% 12% 
24% 11% 

23b IS 
29% 23% 

25% 16% 

17% 12 

W% 59% 
», 20% 
35% 17% 

55% 39% 

9% 6 

*0% 26% 
58% 38% 


27% 18% 

M 311, 
39b 26% 
51b 43 

65% 49% 

26% «b 
50% 24% 

88% 51% 

% 2 
39% 27% 


3% & 

32b 22% 

13b 9b 
77% 63% 

60 267. 

30% 19 

19% 12 

98 66 

41 27% 

«% 11b 

63 48% 

2P, 19% 

42% 30 


P/ 5b 

StBk On TO E lODs High 


P’4 02 22 
pr£«£l 
2*085 II 
Si 88 53 3 
pi 2 92 
PUS) 12 
2 15 6 
pM.ffe 10 
I 1 7J 8 7 0 
662 1 9 
s 903 4 12 
i 

152 S3 21 
pi£90 8 6 
n 12 5 17 
J 36 S3 7 

n 29 12 25 
56 2 8 
pE.48 9 1 
l 76 3 6 14 
50 4015 
£32 3 6 16 
I 40 II 
40 12 29 
30 6 17 

1 EtC 45 

22 

120 50 
pG 18 10. 
i 1.12 52 11 
9 

i ao n 
pf483 99 
pfC4 50 7B 
i 60 29 10 
33 

0 27 IS 
110 13 
ISO 3 J 9 
1.10 30 52 


D-D-D 

5* 7% 

20 15 81 205 1*% 

S 120 519 783 23% 

18b 1 4 57 236 13b 

4 SI 5 6 9 «I5W 75>. 
a 32 1016 46b 
25 732 3*1, 

2* 1 5 10 H 16% 
PI4 25 4 9 *100 86% 

a 65 24 11 1656 27% 

2 16 5 221 U% 

pi 7 70 16 ,450 43 

s 48 1 9 IS 246 25% 

1 33 39 676 31 
180 9 9 7 5€5 18% 


72 18% 

I? m 
320 29>, 
32 35b 
123 21% 

2 39 

11905 1J% 
IS 397, 
rtl I Eft 
109* 3 2 
39 27% 

<7 31, 

966 29% 

17 3i 

4307 2A, 
142 15b 

3337 24% 

£5 n 

215 27% 

51 20 

53 ^ 

12 04 

70 33b 

388 48 

3 6b 

2136 35% 
375 44b 
75 24% 

18 22 

1 * 21 % 


75 47% 

7 57% 

16 21% 
168 33b 

1093 75b 

£ 9 

120 37% 


Ch'SS 

Obsb Pm. 

In* Qcotn Cos* 

•-•% ’?% — *4 

li% i:% ->« 

» 23% -w 

34% Sb - 
21% 21% 

M% 25 t % 
101. iji. - ib 
39% 33b + b 
15% 

31% 31% -% 

Ml, 33% -1% 

I, 

29% 2Sb -% 
33% 33% — % 
21% 23% -f1% 

15% 15% 

24% 24% -% 
20% 20% -% 
2?% 27% -% 
19% 19% -% 


63V 64J. 
22b 23b 
32% 23% 
47% 471; 
6b 6b 
35% 35% 


47% 471; 

6b 6b - % 

35% 351, -b 

44 44 -% 

23% 24 -% 

21% 21% -b 
21b 21% -b 


12 Month 
High Loh 

4JP, 

S i 

22% 13 

2S. :5% 

5% 

'c-*. 
■£% 
y- : Ai*. 

»i 

T« 


27% '!% 

32 


JS 

41% sa% 


p/ Sb 

On. Tic z 100s H^ih 


14 4 

36=93 3 
2C4 13 7 
Q Z.6 W 

50 20 11 
80 4 3*M 
226 44 :: 
1-0:24 3 
136 ■£ 
1*8 £3 II 
44 3 7 9 
66 7 s IS 
1 31 3 C si 
r. I7e 3 2 
6C ZJ 15 
462-j « 
a 1 1 ii 
pi 269 
b.38 156 


•3 3£ , 

21. 38", 
042 

;«7 171, 

T!7 7% 

s 

■9*5 i r, 

” K-. 

iM2«:. “% 

E55 52 V 
’91 -Z. 
2* 9 

1C3 35% 

<18 7-. 

450 r% 

-.1 nt; 

732 36% 

23 K*. 

7i a 


Low 

Di'pe 
Cm PW- 
Quosc Qua 
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High Law 

Stock 

?! Sb 

0w. TO E 100s High 

Qan An. 
Low OoBtofSoK 

15, 

17% -% 

Sb 

44% 

IngMfl 

££0S6 

273 

46b 

46 46% 

3S% 

36% % 

35% + % 

1' 

29% 

mgR 

pl23S 7 7 

4 

30); 

30*? IWi 

ws 

37* 

icp, 

mgrTto 

54 4 6 16 

67 

”% 

11% 11% -b 


M-, -% 

35 

23% 

WdSfl 

SO 22 

508 


ua% 22% -1 

451. 451, -% 

17 

17 

4ft; 

45 

UMSl 

pM75 10 

34 

45b 

7 

7 -*4 

XV 

15 

Insfco 

10679 

191 

ia. 

PMV 15 - % 

19V 

ir, -% 

15b 

r. 

InspRs 

n?tl £4 

107 

9% 

b% 0j -h 

15 

19% 

48 

a 

inigRsc 

7 

111 

£S 

24% 2*% -b 

-•9V 

49V -5 

44b 

mtgH 

pQQ3 11 

x22 

a 

*8% Ml; -% 

34% 

35b ■*■% 

.48b 

34b 

toigR 

Ef4X 11 

*4 

37 

36% 37 + % 


ll -b 

'» 

10% 

WRFn 

15a 13 

35 

11b 

11 11% -% 

f! : I 

51% -b 


16% 

itopSe 

2 Kb 13 

13 

17 

16b Wi 


12 -% 

,ts 

56 

tmetoo 

208 49 B 

54 

59 

58 58% -h 

a" 

9 . 

'an 

12% 

knrfsi 

GO 40 

1280 

12% 

dl2i. 121, -b 

jib 

25 -1; 

5’b 

3Sb 

km* 

260 52 10 

13 

«1 

49b 


7% * b 

30b 

iff. 

ntmd 

n 

80 

13 7 

13% 13V 


£?% -V 


ifti 

IntAiu 

72 41 10 

11 

l?i 

17% 17% -% 


G-G-G 

ITS 17V 
pi ’20 52 l« 22% 
12341 *7 £ 

3 65 635 30% 

88 15 12 IW 57% 
66 9 % 

a T5 12V 

2 78 8 0438 33% 


03=. 03% -V 

34b 3s -1% 

S3 3 -% 

24 2* -1b 


17% 17%. 

23% 23% - % 
■S% 39% -V 
28 V 30% +1% 
57 57 

9% 9% -% 
12% 12b i- % 

as 28% + % 



*% -% 

2ft. 

n% 

GTE 

m zes 

1 

uZff, 

2 ft. 

0ft. + % 

33b 

33% -% 

25% 

20% 

GTE 

pl£48 12 

67 


3'b 

21b ♦ % 

47 

47 -% 

'3% 

s. 
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IE 

9% 

5-". 

9b 

57b 
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A®, 

33% 
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>129 33 '6 
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33 

K% 

M, -V 

2ff, 

20% -% 

46b 

m, 

GwSir 

SC £4 0 

B2 

21 

Mb 

£0% -% 


3?> -% 

30% 
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40 1 5 66 

EM 

£6% 

2'. 

£6% -b 

74% 

74b -2b 

23b 

is% 

GekM 

5936 *3 
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'5-'s 

15% -% 

8b 

8b -b 

'6% 

'ff, 

ijow 

3.60 n 

17 

>2% 
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12 -% 

36b 

36b -% 


33 

G-fforp 

1 5Ct 4 5 1£ 

57 

Mb 

33% 

33% -b 

3ft, 

36% -% 

22 1 

‘.5 
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2 05e 10 

7 

'S% 

IS, 

16% 
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26 
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1316 

10 

32b 

37 
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GCevn 

64 167 

16Z 

*3* 

23b 

33b - V 

6V 

% 

441, 

33% 

GCrtn 

pi 76 19 

ia 

*C 

av 

39V -b 

013b 

13b -% 

33 

20b 

iffnCuu 

Z7 

56 

2'b 

jv. 

30b -% 

CE» 

22V -% 

61% 

<£ 

QnCyi 

1 S3 <3 

1611 

S0% 

*3% 

50% -% 


U4% 106% 
35V 23% 
Mb 6% 


49 37!« 

36% W. 

60 47% 

32 12b 

401, 29*. 

74 70% 

e7b 6?, 
*V 90% 
3>b 23b 
15% 11 

18% 15% 

17% 14% 

271, 21% 

29% 24% 

30% 26 

16b 9b 

«% 47% 

54 4fl 
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ImpGo s 1 34 11 
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pi 10 26% 26% 26% *•% 
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25% 25% -% 
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52 
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23 
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33b. 

22% -% 
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1’b 
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5% 

CSS 280 38 10 

COC 13 

966 

47 

9 

72% 

6% 

73%. 

6% -b 

48% 

15% 

29 

DtfUAr 

[>,kro 

60 18 17 

MSB 

5 

33% 

7% 

32b 

7 

33% -% 

7% 

12 

40 

i'J% 

22 

23 

11V 

8% 

CCX pfl 25 14 

*210 

9 

Bb 

9 + % 

471, 

CtaCWf 

13635 12 

437 

39=1 

39 

39% - % 

TX35 10 

3376 

•J47, 

33b 

34% -1 

50% 

W% 

CIGNA 2.60 72 6 

1161 

37b 

d36b 36b -b 

39 

29% 

DenMtg 

1 60 5 2 10 

34 

31% 

30% 

3tr, -% 

20 a 

110* 

24 

13% 

23% -% 

Jff, 

25% 

OG pi 275 11. 

73 

25% 

d2S%2S% -% 

39b 

29 

Dennis 

72 21 12 

38? 

35b 

33% 

34 -1 

pt 3 74 

3 

40 b 

411% 

40% -b 

1ft. 

ft? 

ac 

18 

7 

% 


35V 

a 

DaEoio 

1 04 « 1 10 

53 

w% 

30% 

30% -% 

40 8 12 

as 


J., 

47% -% 

X 

19 

CNAFn 7 

60 

28 

16 

in? 

DwEd 

166 13 6 

1582 

Iff, 

'3b 

13b. 

1 10 3 4 10 

Ml 

33 

3t% 

Xb -% 

11 

ft. 

CMAJ 1 70a 13 

9 

A 

9% 

9% -% 

74 

61 

DetE 

1*932 15 


62 

62 

62 

p!3 SO 25 

1 

141 

141 

141 -b 

42% 

X 

CPC Ini 2X6 0 13 

1349 

36b 

3 A 

e?v 

49 

DflC 

p!7 68 15. 

*150 

51 

51 

51 


IK 

2 

1% 

1% 

£i'i 

'*% 

CPNU >128 79 7 

<186 

ib% 

15% 

61 

471, 

DetE 

PT736 15. 

*3310 48% 

4/1, 

481, + L 

ft 

16 

3-15 

3-16 

3-16. 

27% 

19% 

CSX a 10* 469 

2683 


22% 

221, -% 

23b 

20V 

D£ 

pF?75 13 

13 

22 

22 

22 

13 

74 

16% 

iff. 

iff, -b 

57% 

a 

CT5 1 38 IS 

55 

25% 

X 

Xb 

25% 

X 

DE 

prfO 34 18 

X 

?1 

20b 

Mb -% 

375 688 

41£ 

W% 

asv 

55% -% 

23% 

6b 

C3kx 1Z 

395 


11% 

11% 

25% 

191, 

DE 

pf03 13 15 

6 

20b 

20% 

20% -% 

nC.75 11 

2536 

2ft. 

ZSb 

Mb +% 

30% 

Mb 

Cabal 32 36 13 

55 

26 

Xb 

a -% 

2SI- 

19 

DE 

pIP 3 12 15. 

3 

20% 

sat- 

2CC, + b 

1 60 2 B 10 

1155 

58 

W% 

S7b -V 

19% 

9V 

Ceeur 

£S£ 

12% 

12 

£4 

19b 

DE 

plB275 12 

13 

22k 

22% 

a% 

s 56 26 l< 

83 

22 

21V 

21% + b 

287, 

17b 

CaBvi 2Sr 12 34 

£4 

21% 

21% 

21% -% 

271. 

19% 

DE 

irf0340 IS 

30 

22b 

21% 

22 -1, 

290 66 U 

TSB 

A«* 

*3b 

44% -% 

23% 

15% 

CrrrrH 1? 7 

245 

78% 

i*% 

m 

26 

w? 

DE 

CA042 56 

11 

22b 

2? 

22 

pt£90 12 

5 

2£% 

a& 

22% 

33% 

211, 

CTUt q 48 

334 

X 

25% 

25% -b 

32b 

24% 

DE 

prL 4 16 

7 

X 

£51, 


pf 3 76 

a 

Jjr, 

39b 

39b -b 

12% 

7% 

CmpR n 

61 

81, 

Bb 

9% + % 

18% 

14b 

Da£ 

pr228 IS 

7 

15b 

15% 

IS, 


59 46 

5*b *2% 
31% 1S% 

12 % 1 % 

11% 2’b 

17% 12% 

25% 14% 

SO 22 
57% 41% 

BG% 61% 
40 32 

52% 45% 


63% 53% 

3% 5% 


2 27 12 5139 54% 53% 5*% -b 

2 50 4 8 9 980 52% 52% 53% -b 

£Ca 2.C 43 ’66 29b 39% 29% 

HI *5 10% Iff; Iff,, 

pn 53 6 3 2* 30 30 30 . 

3 4.} 30 a 28 12% 13b 1P4. 

£4 15 9 10 18% 15% 15% -% 

.50 22 19 1627 22b H2lb 22b -% 

res 4 1 10 2J7 50% 50% 50% 

39S«£C4 »!i 1645*% C% 62% % 

pta.75 11 4 3Eb 35% 25b + b 

plall 4 46b 46% 46b + b 

Is 1 9 13 43 8% 8b 8%. 

6 777 9 8 b 9 + b 

144 26 15 1086 SSV £4b 55% -b 


43 30b 

42% 271, 

35b 101, 

15 10% 

"44% 32 

:7i 55 

'1031, 881, 
86 76% 

56% *2 

39 30% 

10 6 
SC, 33% 
49% 38% 

29% IB 
30% 

39% 23% 

32% 24% 


IrimPh 1 82 11 8 
IomB 184 a 6 
knC 260 12 5 
KwaRs 3 12 8 
Ipolco £92 H) 6 
IpouCp 30 25 m 

kvgfl* 368 636 
IngSfc PUSS* 87 

J-J- 

JWT 144 41 10 

JRur s 40 14 9 
Jenna a 10 6 8 
JapnF 123a 98 
JCftPil 198479 

JwC p*936 17. 

jerc pnaso 15. 

JhC pi 11 14 
JcwdC 260 4 8 8 

JnaC pi 

JaiMcr 16 

JohoJn 120 33 H 

JohnCn 166 4 0 9 

JonLog 1S4 20 M 

jorgan 1 3433 

Jootan 1 12 4311 

JmftHg 140 5 4 68 


72 1 3b 
37 16% 


90 28% 

86 12% 
23 58b 

148 62% 

-J 

38 25% 

500 29% 
906 17% 

330 12% 

124 42% 

270 56% 

940 92 

2100 Tff, 

on s* 

19 36 

27 7% 

*130 36% 
04 42 

392 . 28 
4 29b 

35 . 2B 
887 07 


ACapC* 6 56*21 19 31% 

•OnlC 3 *48 9% 

ACyei 190 3 9 12 1322 50 

ADT * 92 3 4 17 1771 27 

ABPh 2 26 14 6 159* 16% 

AEap a 129 4 1 14 <73* 31% 
AfanH 60 32 10 73 IBV 

AiSnCp 90 4 2 7 2546 01% 

AGrt hi 777 7% 

AGri pi AS 33a 11 141 56 

AGni plB5 56o 8 R SO 64 

A wi pt32S 6B 38 48 

AGn pt02 64 6 1 437 44% 

AHoW 116 12% 

AHoma 264 5 0 13 1925 53*; 

AHoap 1 12 30 12 'US 35% 

Amite n 6 89 7 1190 EB 

AMI GO 2.4 13 3421 25% 

AmMot 650 *b 

ANlRs 5200 69 7 211 XV 

APro 117*12.67 753 28 1 . 

ASLflB 5 313 Iff, 


ASU9 pC 19 13 

AShp 80 6! 

AmSld 1 60 5 8 

ASMfi 44 20 


AmSV s 64 19 
ASir pISSI 10 


AT&T nl20 76 8 12126 16 

AT5T pQ64 11 12 22% 

AT&T pf3 74 11 15 33 

Awatr 1 GO 52 6 50 30b 

AWai pfl 25 12 *500 10b 

AmH«t 240 11 10 76 02% 

ATrW 5JS95 . . 133 56% 

ATrSc 121 5% 

ATrUn 505 87 • 119 BT% 

Amanlh 123 33% 

Anwion 160 55 10 5 29 

AnwsD s 40 1 0 13 13 40% 

Ames plSJCa* 2 63 

Arne* s 80 33 13 42 24% 

Amlac 1<454 66 26b 

Ainlesc 1 SSL 13 7 59 14% 

AMPln 192 1 9 IB 371 104% 

AMP hi 7 345, 

Ampco 00 15 11 20 

Amrep 3311 14 12 05 04 

AmSW 5108 60 7 5 21% 

Amswd 60 £ 7 70 4J 30 

Arasnp 2035 <% 

Analog s £3 123 2ir, 

Anchor 148 5 6 11 76 06% 

AnCtoy 1 32 49 10 70 27b 

AndiGr 19 1 7 34 141 11% 

Angefc 4£ 05 12 25 19% 

An tans 176 25 9 €05 61% 

Anhau pQ60 7 7 » 47 

Amp 28 15 26 570 15% 

Ana 565 20 4 28% 

Amhny 4*1134 7 8 13% 

Apache a 2 1 14 323 13% 
ApchP wt 10 0b 

ApchP un2r 11 761 18b 

ApPw pig 12 74 . pDO 57% 

ApPw pO 66 12 1 a% 

ApPw pH IS 14 5 29% 

ApPh pf380 14 1 07V 

AppMg 1 141 5B 18 115 20% 

ArehDn 14b 8 15 793 16% 

AnzPS 260 15 5 10K 17% 

ArlP pi 358 15 49 2*% 

Awpi io70 13 *30 es 

ArABsi 7 85 IS 


101 17% 17% 17% +1 4 

19 31% 31% 31% -% 

*48 9% 9 9!, + % 

1300 50 *9% 49% -1% 

1771 27 26 27 

159* 16% <6% 16% 

4734 31% 3ff, 31b *■% 

73 1B% 18% -% 

0546 01% 21 21b -b 

777 7% 7% 7% - % 

141 56 55% 56 + b 

50 64 63 83% -% 

38 48 48 48 -b 

437 44% 42b «Jl, -b 

116 12% >2% 12% -% 

1905 53*; 52b 53b -b 

1]45 35% 34% 35% -b 

1192 EB 67b 67V 4 % 

0421 25% 2*% 2*% -% 

650 4% 4% 4% 

011 X’« 32 32b 4% 

752 28b 27% 28% -% 

313 Iff, 10% Iff, 4 1, 

23 16% iff. Iff, -% 

29 11% Hb 11% -% 

166 26 27b Z7% -% 

517 20b 19% 19% -b 

SS 33% 32% 33b 4-1 

1 54% 54% 5*% 

12126 16 15% 15b - b 

12 22% 32% XV -% 

15 33 32% 32% -% 


23 16% 

80 6 9 29 11% 

I 60 5 B 15 166 26 

44 22 10 517 20b 

s 64 19 9 385 33b 


Ana 565 2.0 

Antrmy 4*0 34 

Apache 28 21 

ApchP wt 
ApchP un2e 11 

ApPw pffl 12 7* 

ApPw pC 96 12 

ApPw pH 13 14 

ApPw pT380 14 


Iff* !3b -% 
221, 22% -%. 
S6b. 56% -b 
5 5 -1, 

a 61% -%; 
33% 33% -% 

3 73 -% 

40% 40% - % 

63 63 4 >, 

04b 24% -% 
26% 261; 

14% 14% +% 
1(0% 103b -1% 
341, 34% -% . 
ao 00. i 

04 34 . 

21 % 21 % -% 
23% 09% -b 

* 4% -% 

21% 2ib -b 
06% £5% 4-% 

36% 07 -% 

11 11 -% 
19b 19% -% 
60% 60% 

46., 46% -% 
19% Iff, -% 
2B% 2B% 

13 13 -% 

13% 13% 

r% 2b 

18% 19% 

S 57* -1% 

l, 22% -b 
29b ®% 

07% 27%. 

13% 19% -% 
16b 16% -% 

17 17% -% 

03b 23% -b 
85 36 . 

14% 14% -% 


41, 2b 
041, 4S 
*3 32% 

007, 15 

100b 68% 
1571, 1231, 
3ft 31% 
10$V 96% 
19% lt% 
20b 12% 

34 02% 

58% 46% 

35b 13% 

25% 20 
2*% 19% 

58b 42% 
11% 5% 

44% 31b 

32b 18b 


19% 13% 
33% 27 

Mb 37% 
2 51. 19b 
79b 58% 

39% 30% 

a 25b 
IBS 

25b 16% 

27 24% 

03 19 

42% 36 

06% 3*b 
26% 21 
W%- 13% 
00% 16 
35 • 30% 

16% 7% 

Iff, 14 

19% 10% 
28b 10b 

11% 7% 

26b 20% 
24% 15% 

30% 17 

28% 20% 
09% 00b 
56% 47% 

13% 9b 
Ub 0% 
6 % 1 % 
ij% 3% 
62b 41% 

471, 381, 
59% 63% 
22% 13% 
40 27% 

36b 25% 
35% 26b 

5GM, 541, 
57% 53 

4ff, 30% 
40% 30% 

53% 27 

U3b 73 

7t% 421, 

20% 14% 

04% 10b 
33 21% 

w% 1&, 

60% 45 

35% 21% 


pig 50 22 

£3040 11 1*9 


GdPac gl 40 

CanPE gBO 

Cmd 6* 7 ; 

CapCns SH 1 

CapWd 1*8401 
CapHd 1*9970 93 

Ceasa *40311 
Cuing g *0 


149 

»% 

57% 

SB -% 

15% 

10% 

DHjmr 

64 60 10 

131 

10% 

Iff, lOV 

229 

331, 

X 

»% -% 

29% 

Mb 

DOo 

pKL25 96 

B 

2ft: 

231, 231,. 

189 

16% 

Iff. 

16% -% 

06% 

18 

DWmS 

1 76 82100 

2517 

£1% 

2>% £1., 

10 

06 

96 

96 

41% 

35% 

CHaSh 

pf 4 11 

'05 

38% 

37% 37% 

IX 

151% 

148b 1491, -2 

95 

«% 

DWM 

IX 16 12 

112 

75b 

741. 741, 

1440 

35b 

34b 

35b +b 

i3v 

64 

D^tal 

18 

5630 

90% 

08% 89% 

450 

108 

107b 107% - % 

81b 

47% 

Disney 

IX 19 28 

2102 

62% 

61% 62V 

226 

131, 

13% 

13% -% 

36V 

2S, 

DEI 

240 69 6 

27 

3*% 

34% 34% 

41 

14% 

141. 

14% h % 

8V 

37. 

Dnrsfei 

?1 

41 

5% 

5 S 

*56 

29% 

26b 

26% -% 

a 

i“k 

Done 

8 12 

687 

13b 

12% 13% 

SIS 

Mb 

53b 

53% -b 

24b 

20% 

DomRs 

2S6 It 7 

792 

24% 

£3b « 

2S 

17% 

171, 

17b + V 

2*% 

18% 

QonjJrl 

66 3 3 18 

X 

20% 

19V 19b 

IBIS 

21 

20% 

20% -% 

22V 

14% 

DorU 

08 15 10 

449 

I3b 

10% ie% 


12% 10b Gift 

10% 5% Gecsco 

*6% Zff; GnA*j 

31% 16% GW 

23 Iff, Gjlpl 

30% 04 GerPi 

31b 20b G*Pac 

36 GaPc 

X% 04% GaPw 

5’V 25% G*Pw 

22% 1 S GjPw 

22 1T7, GaPw 

S, 2S% G*Ph 

sff; £4 GaPk. 

46 29 GercPd 


E3 X 

"l 

71, 

7% 

10b 

5% 

KOI 

.15a LB U 

79 - 

1 68 3 7 14 236 

*5; 

*4% 

45% +% 

74 

47 

KLM 

9 

43 

pfl 2£ !£. :*0G 

10b 

10% 

Iff, 

39% 

28% 

Kuan 

124 44 7 

5508 

pll 30 12 *50 

10% 

10V 

10% -b 

40 

19b 

KNEn 

14 

37 

44 1079 


6% 

7 ■*■% 

22% 

14% 

KxarAI 

6039 

1113 

*C 4 £1 133 

£6 

2ft, 

25V -b 

79 

67 

Kai 

6Gp14 7S 77 

1 

g 83 (98 

16% 

16% 

16% -b 

29% 

18% 

KasCe 

X 9 

190 

168 95 12 

it;, 

17 

17% -b 

21% 

13% 

KaneD 

10*68 10 

450 

»1X 37 13 337 

07% 

27 

27% 

XV 

14b 

NCtyP 

4236 14 4 

455 

00 29 18 1909 

21% 

20% 

-b 

36% 

29% 

KCK 

pM3S 14 . 

HX 

pfCS04 7 1 1 

311, 

31% 

31i, -1, 

19b 

14% 

KCPl 

pf2X IS. 

7 

pa 44 14 40 

24% 

d£4 

£*% -b 

201, 

18 

KCFL 

pt2J3 IS 

1 

pf3 76 14 40 

£7% 

£6% 

26% -b 

74% 

401, 

VCSou 

88 19 11 

179 

V2.-A 14 2T8 

18b 

18 

18 -% 

21% 

>*b 

KanCS 

2» IS 5 

419 

P'2 S2 13 S 

<3% 

18% 

18% -% 

31 

z*% 

KanPLt 

£76906 

61 

p1£75 12 1 


22% 

22% 

22b 

10% 

KiPL 

pC 32 12 

4 

P 1770 M =280 

K% 

54 

54 

33% 

13% 

VUtytn 

14 

151 

174 4 1 11 Ml 

42% 

411, 

*2b + b 

53 

c 

KflutBr 

4031 9 

SS 


131, 13% -b 
16% 16b 
15% 15% -% 
21% 22 . 

25b 2S% -b 
2B 28% -1* 
10 12 . 

58% 58% -b 
60% 62% * % 


35% 35% -»» 

M% 29 -% 

15% Iff, -% 
12b 12% -** 
41b 41% -% 
55% 55% -I 
X 32 +1% 

78V 78b -V 
52% 5* . 

37b 38 -b 
67, 7 -b 

3S% 3S% -% 

41% 42 + % 

27b 27% -% 
29V 29V - V 

£5% 26 . 

2S% 36 -% 


H% 8% -% 
53b 5J% -% 
27% 27% -% 
X Xb -% 
15% 15% -b 
052 82 -3b 

21 % 21 % - 1 % 
15b tt% 

16% 16% -b 
30% 30% +1% 

15 IS. 

16 IB . 

46% 46% 

15% 15%. 

30% 30b -% 

19% 19% 

25% 26% -% 


13 Men* 

High lea 
561, Sb 
07% 24% 
47% 30% 
S% «% 
34% 03 
KX% 65% 
48% 35% 
56% 22% 
3% 2 

19% e% 

29% 22% 


57 20% 

5% 3 

18% 16 
26 02% 

$ 

16% 12% 
05% 16% 
29% »3H 
07 21% 

26 12% 
47% 19% 

1*0 13% 
9ff, 69b 
26 23% 

41 15 

18% M 
3% IB 
35 29% 

19% 6% 

3*% 27 

10 0b 
16% e, 
251, W% 
16% 9% 

28% 20b 

116% Tff, 
30b 2*% 
30% 23 
«b 15% 
VO*, 7i. 
51% 3*b 

091, X 
28% 27 

83% 821, 

83 74% 

3*% 26% 
33V 25 
B*l, GO 
150 106 

34% Iff, 
07 17 

20 % 12 % 
41% 26 

38% 08 

31%. 20% 
13% 11% 

171 11 


30% 17% 

*5% 36 

36% 17 

20% Iff, 
29) 22% 
136% 96 
34% 04% 
241, 13% 

001, 131, 

33% 2S% 

3% 1% 

*B 34% 
37 23% 

I7i, 9% 
30% 17 

37% 23 


9/ 

On. TO E 

260686 
pG-83 11 
1X38 10. 
*120249 
132 566 
3 33 M 
* 80 19 n 
x 8033 0 

14 

1E3b 55 

56a 7 7 13 

>7620 11 
56*87 

pi? OS 11. ’ 

CD 19 W 
U4W.7 
30464 8 
174 13 5 
143*2 
22 

29811 8 
*.754314 
120 25 
40 £4 19 
340 4 5 13 
26610.6 
5034 
1200755 

pC <4 IS 

pH.13 M 


prter 13 1 20% 30% 20% 

2 10 4 9 13 44 **% 43 43% -b 

s OS 6 13 40 8% 8% 8% 

1203511 72 35 3*b 3*b -% 

1X4 6 14 *1876 29% 36% Jfil; -% 

*8 ?1 9 127 22% 02% 201, + % 

11211 8 33 10* 10% 10% -b 

26 291 14% 14% 14% -% 


11211 8 33 

26 291 
pCSOOO 19 


33 10* 
291 14% 
19 27a 

2*88 46% 


150 3 3 2*86 46% 4S% *B’ -b 

9 72 37 9 8 19% 19% 19% -% 

4 54 8 4106 75 74% 74% -1% 

2J2 69 8 1S8 33% 33V 33% + V 

S25 9 11 66 27% 27 27% -% 

190 11 6 1806 17% 171, 171, -% 

270 15 5 41 18% 18% 18b 

pCTGeli 1 2* i04 04 -1% 

2 14 10 7 20 7 01% 20% 20S -% 

pl*50 12 *300 38 37 37 . 

POB71I *100 25 05 S -% 

pf2.fi? 9 7 ,300 26% 25% 26%. 

160 936 17Z7 16% ISI, 16% -% 

164 10 6 .88 18% 18% 18% -% 

pM 18 11 6 31% 31 31% + % 

1 96 18 4 231 11 10% iO% + % 

84 5 3 9 50 iff, 16 16 

si 80 11 4 67 «% 13% 131, +% 

109 11% 11 11%. 

78 9 3 8 20 8% 8% 8% 

260 12 8 17 21% 21% 21% *b 

9 488 19% 19% 19% -% 

*0 2 1 368 19% 191, 19% - % 

*0 1 9 13 1838 21% (Off, 004, -1% 

pfl 00 56 8 22 cfllb 21% -1% 

pU 60 93 15 «% 43% 49% -% 

40 4210 1® 9% 9% 9%. 

I 759 3% 3 3 -% 

WT IX 1% 1b lb -% 

pf82| 65 4% 4 * 

3667 6 4 686 *7% *7% *7% -% 

pea 13. M *0 39% 39% 

&9te 10 135 57 5ff, 57 +1% 

66 42 0 11 15% 15% 15% + % 

1 *8 «5 14 54 X% 30b 32% * V 

■>236 7 9 5 910 31 29i, 29% -1% 

pH 87 63 3 30% 291, 23% -1% 

l!59Be 10 688 57 56% 57 + b 

>1522* 9 5 67 55% 55 55% + % 

1 16 33 X 128 35% 35 35 -% 

132 5J 11 2074 38% 36% 36b. 

II 38* 281, 071, 2B -I, 

106 B6 u 139% 134 U8% 4-4% 

pi Z7 701. TO 70% +1% 

176 20% 21% X% +% 

50 3 8 30 27 13% 13 13 -% 

*» IS 57 71 25% 25% 25%. 

2B 66 6b 6% 6% 

58 12% 12% 12V 

pf 2 51 51 51 . 

15* 7 2 8775 XV 21% X% -% 

pf2 75 12 788 23% 23% 23% * % 


14% 14% 
27% 27% 


Cento £32 69 8 158 33V 

Cent m S05 9 11 66 27% 

CenSoW 190 11 6 1806 17% 

Conned £72 15 5 41 18% 

CnHud pC 76e 10 1 2* 

CenULi 2 14 10 7 007 01% 


CnlU pM50 10 *300 38 

Cnn.1 POB71I *100 05 

OAl pH 62 9 7 ,300 26% 

CnBPS 160 9 36 17T7 16% 

CnUQ’ 184 10 6 .88 18% 

CUEl pM II IX 6 31% 

CrtFw 196 18 4 31 11 

CnSov* 84 539 SO 16% 

CV1PS si 80 13. 4 67 13% 


CnSon 84 539 SO 16% 

CHIPS si 80 11 4 07 13% 

ComiOl 1® 11% 
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44* 22% 22 32% -% it2% 102% OcelP 

14 13% 13% 13%. 106 99% Ocd 

304 X 31% 31% -b 34% a ODECO 

046 a Xb X% -% 34% 24% Ogden 

68 19% 19% 19% -% X 64 Ogon 

131 24% 23% 23% -% 16% 9% OtaoEd 


NHUpf' 4'10 14 
HttMpI 485 15 . 

MeM pOSTali 
MaMgl 772 IS. 
Nug&h ,223a 12 
NIodM DSa 4 15 

Nicofl ao* 11. is 

NeMAf n 7 40 
NortkSo 3X589 
Noratr 0zob 68 7 
Mm pM3la 88 
Ngnak Ail 

MACoaf 1 21 7 
NAFN s 1 29 B 
*urO 199a 10 9 
NoesLA 1.48 12 5 
*4ndPS 15611 7 
NoSffhr 296806 
NSPw pO 60 12 

NSW* pM56 11 

msp pnoaa w 

NSPw pBBOia 
NtaTal >4012 
Ndigat g 

Nonp 18001 10 
NwttAfr 8021 12 
nmM 268 55 
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VHtP P&X10 
NWSIW 

Nonoo 266 IS 
Nona, 18060 9 
Nwst p S 56a 97 
Nmi p&4la97 
Now J9a B 17 
Nucor j X 12 14 
Hums X 64 5 
NYNX n 6 98 6 


SU 47% 
89 5% 

606 t*% 

rtoo-a* 
am » 
*50 32% 
7 22 %' 

X00 50 
12 18 
48 T*% 

K5 27% 
1397 W 
396 56% 
39 33% 

300 48% 
M4 15% 
67 47% 

422 34% 
20 iff* 
2778 K% 
533 U 
185 37% 

1 750 X 
JlOO 40% 
211WHE 
250 08% 
t987 31% 
27 4% 

s a 

611 49 
257 21% 

a 20% 

1 3 

IX 35% 
178 30% 
200 57% 
300 55% 

109 48% 
339 30% 

127 5 

2715 01% 


to% ; ; % - 1% 
«3V 83% +% 
30% 30k “% 
27b 27%. 

«% 70% -% 
1K% MTV -1% 
SUf 30 -% 

19% 19% -% 
20% 20% -V 
39% 40% +1% 
331, 34 -% 

21 % 21 % .% 

32 32 

11% 11% -% 

17% 17% -V 
43% 43b 
30% £2% -% 
18% 18b + % 
24% 24% -V 
105% 103* + % 

26% 25% 

15% 15% -% 

I* «% -% 
20% 29% -% 
<% 1% 

40% 40% -% 
04% 24% -V 
11% 11% -% 
26% 26% -% 
3ft, 301, -b 
15V 16 *■% 

27% 07% -% 
K% 15V 
43% 43* -% 
»3 -* 
3% 3% 

29% 29% -% 
64% R4I, 

15% Kb -% 

22% 22k -V 
8b 0% 

XV »% -% 
15 1SV -% 
01% 01% 

15 IS -% 
24% 24% -% 
101, 12% -V 
*% 19% 
«%«%-% 
io% ro% 
xv »V -% 
«3%£3% -% 

241; £4% -I, 

17% 17% +% 
oa a -% 
25% 25% -b 
ffi 16 -% 

36% 36% -% 
12% 12% -% 
9% 0% -% 
4ft. 4 ft, -1% 

5*a 5V +% 

14% iti, 

3* £4 . 

SO 30 + % 

3£% 32% 

21% 21% ♦% 
50 50. 

17% 17%. 

a s A 

17% 171, *V 

5«% 547, -1% 
321, 301, -% 
«%«% ♦% 

S 15% 

a -% 

34 341, -V 

19 10% 

12 12% +% 
13% 14 
26b 36% -% 

a a -1% 

40% 40% 

102 102 -% 

«% 69% 

32V 33%. 

4 | m Ml, 

83b 94% -% 
37% 38 -1 

*% «H -V 

a% 2i% 

5% 2o% -% 

»b 19% 

33b 35V + % 
X 30 -v 
Si 57% 

55% 55% +% 
49 49 -% 

», X -% 

S% li% +\ 


0-0-0 

203 «% 
,5200 0 10 24% 

050 70 a 11081 32% 
fOSO 32 35 21% 

prav2 10 10 ib% 

p(030 10 10 19% 

pnSWM 1366111% 111% 
pM4C 14 104 107% 

1 3 1 16 M2 X% 

1 00 66 VO 241 27% 

pfl 07 04 1 7B 

1 04 16 5 13*1 11% 


18031 7 

19 

58b 

58 

58b 

32% 

24% 

OhEd 

pC90 IS. 

Z20D 

32 1 7 14 

155 

«% 

19 

19% +% 

37 

26% 

OhEd 

PU4016 

HO 

10855 12 

412 

5K* 

19b 

19% -% 

38 

26% 

OhEd 

pt«S6 ifi 

*10 

S £010 19 

3 

32% 

32% 

33% -% 

Tff, 

40 

OhEd 

pO20 17. 

*20 

116 68 0 

236 


17b 

171, -% 

2®% 

19% 

OhEd 

prQSQ IB 

47 

*0 30 

142 

13% 

«% 

13% -V 

32* 

21% 

OhEd 

d3 82 17 

17 

.. , 

IJ 




J6% 

10% 

OhEd 

pnm is 

T 

M — lYl — IW 



70 

W, 

CtoEd 

pffl 64 17 

£70 

22 13X 

511 

17% 

16% 

16% -% 

66% 

52% 

OnP 

pfB7.ea m. 

ISO 

08 21 12 

927 

42b 

40b 

41% -1 

86 

531, 

OhP 

PICT B0 14 

20* 

.44 1 1 17 

1205 

1/40 

3«i 

30% -% 

KB 

100 

OhP 

P«A14 14 

*160 

*4 4Q £1 

129 

11% 

10% 

iff, -V 

109 

too 

OhP 

pffl MM 

*270 

pf 4* *2 

70 

10% 

'0% 

10% 

=1% 

17% 

OktoGE 

192967 

310 


x sol 

s> ^ 

73% 63 

24-V 17% 

6ff. 

21 17% 

2*% 20b 

19 11% 

£*-, 17 

S ’?! 

£C% t7 
XV] 1ft, 
53% 24% 

X% 19% 


49 »% 

73 9Ji] 

Iff. *% 
iB* Iff, 
47% 35% 

87% 69 

76% 571, 

71 £9 

80 00 
l?% 
35% 28% 
X 18% 
av 17% 
19% 15 

21% 17 

371, 39% 
*6 3T-z 
35% 31 
36% 27% 
55% 44 

3ft, 28 
I 16% 7 

16% 12 
1C3% 95% 
18% ia% 
19 15% 

»V =4% 

a x% 
38% 2ft, 
15 8% 

35% 18% 


SO l£ 14 52*9 4T, 411, 41% -1% 43% £71, 

160 11 10 1i4 23% a 23% 4- % 33 23% 

>8837 10 77 Z& 23% 23% + % X 9% 

40 07 10 £C& isr, 147, IS -% 2&V 17% 

170 67 7 £68 25% £5% ZSb -V 20% '3% 

PI62S9 7 1 6*% 641, -% 2S», Kb 

0*8 13 5 £S£3 19b 19% 19% -V <9% 32 

2 35 11 £688 51% 50% Sib + % 61% 54% 

2 46a u 2 17% 171, 171, -V 5ft4 61% 

020 96 11 £5 221. 2S% S2I, «% 6b 

40 30 11 77 Iff, 13 13% -% 33b 23% 


50% 5H, 
«% 9b 
33% 23% 


20a 13 19 354 15% 1S% 151, - V 

wl 110 5% <% -% 

eo* zb 14 eaa 21% 20% 21%. 

g*3i 11 £Bj 22% 22% -V 

80 2 6 K 121 30% 30% 30% -% 

1.04 S3 II £02 4A 44% 44% 

45 18% 18'. 18% -% 

X 27 6 114 29j 29% S% -b 

84 33 12 109 25b 25 3V + >4 

22/ 23% Xb 23% -I, 

JOb 147 109 21', 21b £1% * % 

22 1 9 16 18 17% 17% 17% - % 

302 12 15 147 19% 18% ir, «■% 

3 16 90 4 1402 35% 34% 35 -% 

pIS 98a 10 » 58 571, SB . 

pS*3e IQ 2120 54% 53% 5* + b 

7 174 Ktb 9V 10 -% 

pi 146 £*b 23% 24 -b 


>444 

596 

191, 

19b 19b -b 30% 

22% 

MAPCO 

1 05 13 

233 

29b 

28% 

28% -% 

>60 ££ 15 

2C1J 


26% £6% 5% 

1% 

Marta 


12 

2 

1% 

1% -% 

6JZ5 71 

13 

23 

20 £0 30% 

20 

MarMd 

160705 

■us 

23 

22b 

K% + b 

<4 31 15 

9 

70% 

2ft, 2ft, -b 51% 

46 

UrM 

pf 5e 98 

1200 

Si 

m so?, -y % 

00 IB 8 

35* 

29% 

28% Wj -% *8 

27% 

Maion 

><0 1329 

216 

£1% 

S 32i -% 

IK 69 a 

£2 

£!-, 

21 21% 171, 

1«V 

MarkC 

32 26 20 

01 

12b 

11% 

12b + % 




23% 

*% 

Mwk 

pfl-20 87 

2 

w 

17% 

18 . 


1 


81 

sa% 

Citamrs! 

« 1 tt 

7*1 

61 

sa% 

63% -b 


388 

4JJ, 

43 4ft, -% 50% 

38 

Mrs * 1 

£20 56 IT 

23S 

39% 

39 

39% + % 


5 

64% 

64=4 64% -1 43% 

31 

ManM 

>134 3 8 0 

5*1 

ffib 

34% 

35% + % 

£7 

ill 

7% 

r% £3 

55% 

MrtM 

pM 00 83 

11 

SU 

5fl 

59 ■* 1, 


55 

1*% 

55% 15% +% 40 

111, 

MarK 

.12 1.0 t£ 

383 

12% 

12% 

1?% 

£76 77 3 

*'56 

*b 

78k 25V -% 37 

»% 

Ma»c0 

44I7T2 

963 

26% 

55% 

26 -1. 


.1 


C66% «b -1% 19% 

15b 

MasM 

178e 11. K) 

80 

US'. 

16% 

16% -% 


m2 

5". 

057% 57t 4 -1% 6% 

3% 

MneyF 


389 

3b 

1 0 

3% -% 


pfl J 50 7 4 

list 55 10 

3C0 97 6 

2 6* 14 5 
CfT.12 14 
Df2£5 13 
pM 12 14 
pt*3£e 10 
04 47 14 . 
pi 4 14 

I a 2.6 12 

>33e 30 11 

X 16 
pf 12 12 
pf? 15 K 
pl2 2S 14 
PI363 IS 
p!0 75 13 
3X91 S 
.14 1 1 24 
14 


*13 61 

462 21% 

a an, 

163 HP, 
973 1ft, 
£100 15V 
soo in. 
a 00 a% 

-WO 4£i, 

too an, 
1 281, 
20 49 

2046 33% 
£55 3 
1061 !£!, 
1280 97* 
10 15% 


50' 13% 

ffi 22b 


59 M -1% 

6ft; 61 * % 

X% 20% -b 
3«, 31% -% 
35% arv -% 

1B% 19% _i 4 
Iff, 15% 
in, in, -% 
IS -I 
40% 43% -b 
31% Ji% -ll, 
Iff, 28% +1 
49 49 . 

33 -% 

av 9 -i. 

1?1 12% -% 

97 97% +% 

15% 1»% ♦% 
15V 16V +V 
24% 2*% -% 
<322 X - % 

3ft, 35% *■ V 
12% 1ft. -V 
21b X - % 


24% Mb 

1£b 10% 

88% 60% 
ia r. 
11 2 % 
X% 13 
a 4Si, 
56 40 

x% a% 

25% 30% 


1 S% ft, 
74% SW, 
82% 46% 

47 33% 

53% 34 

30% 25V 
51 321, 

13% 9% 
5% <% 

*2 2ft, 
10% 111, 
59% 25% 


42 21V 

» 

IS IX 01% 
1393 71, 
X s 
99 1BV 

18 413 53% 

19 99 43% 

I 73 207, 

75 21% 

19 1001 £9% 

202 9% 

9 9 31 8% 

S 11 5.1 67% 
) 0 1057 54% 

i NS 87 36% 

I 15 229 4i% 

8 £7 

>9 234 X% 

15 a 12% 
115 5% 

) 14 S64 34% 
XX 16% 
! 9 7*8 33% 


21% 2'% 2»% -V 

W% iff, iff, -% 
01% 001, 001, -5% 
71, 0^ 7 -% 

18% t?% 1?% -V 

53% S21. 52% -% 

43% 41 41% -1% 

**» »» 281, -% 
21% Mi £Ob -~- 

a% T7\ a% -% 

9b ft, 9% 

8% 0% 9% 

67 % 66 % 66 % . % 
54% 5d% 53% .% 
36% 36% 3ft, 

41% 3<u_. 40% -IS 

C7 2/ rr -% 

35% X', S% -b 

ff ff :i 

34% 33% iJv - % 
15% 151, IS% ♦ % 

33% 321, X% -II, 


34 25% 

3ff, 30% 
49% 23% 
25% 17% 
X% 2*% 
21% 17b 

8% 5% 

Xk 23% 

291, 10 

551. 341, 

Sib Mb 
33% 17 

23b 17 
46% 27% 

41% 311, 

90% 75 


46% £1% 

Kb 12% 
38 27% 

34% 10% 

£S% 1B% 

1£j 11% 

16% ’£% 
38 Wj 
781, £0% 
3% 21 

31% XV 
33% a 
14% 8% 
£0% 17% 

•®* 13% 

«S 51% 
61% 33% 
36% 34% 
a 19% 
9% 6 

fi si, 
a% ts 

« 27% 


X 171, 
13% ft.- 
37 24i, 

31% '2% 
3K, 17 


3* 12% 

34% 15 


1X4S9 vr 
104 46 12 n 
92 35 15 *7 
J0I1 54 
2 £6 868 54 

19C97 7 70 


Kl 29% 
rt 22% 
47 29% 

54 19% 

54 09% 

70 Iftk 
33S 8% 


^ 24% 

3T, 3E% -% 
21b 21% -% 
10% 18% -V 
19% W% 
111%-% 

107% H17% -% 

32% 32% 

26% 27% +% 
79 79 +S 

11% 11% +% 
»% 25% +1% 

a a. 
a a 4 - 1 % 

48 48 

20V 2T% +% 
2ft* 23% ”% 

11% 11% -% 

», S0% -1 
53% 53% +V 
o» 5ft, ♦ % 

w% wJv-% 

IK KQ . 

19% SO 4 b 
a 29% -% 
22% 22% -% 
» » -% 
19b 19b 
»k 29% -V 
TSV K% -% 
8% Bb -% 
23% 23% -b 
12% 13% + V 
45% .46% -% 
«b T*%- ♦% 
19% 20% -b 


12 33 8% 0% ft. -% 

76 33 11 127 2ff, 23% 23% -b 

0* 386 13%. 12% 13b 4 % 

1X278 37 47% 46% 46% >% 

PO 36 II 87 16% Kb T6%’ 4% 

> 5627 10 407 X% 19% 20% -b 

50 2 B 10 96 18% 17\ 17% -% 

1X39 N 3«3 31% 30%. 31 . -b 
168 47 12 556 3Gb 35% 35% -' 

pi 4 53 4 79 75 73 . 

>*0277 333 15% U% 15 -% 

P-Q 

5*40 9 203 .1% «0%»V -b 

150* 11 9 TO 13% 13b «% 

• 144 4 9 8 719 30% 2S% 29% -% 

60 27 «S R% Kk -% 

dpnao n ■ ia - i?b « ■ ’ 

ISO 13 9 11%. 11% 11% -% 

>160 17 8 MOB 1ft* ’ 13% 13% -b 

316 90 7 ITS- 35% 35b -b 

5X53 13 7W 2J t% £2% -b 

2K9S8 535 £3% 23 23% -% 

pB 75 14 1 2? 27 27 > % 

PM07 14 X M 28% Z9 . 

90s 97 R » 9% 9 Bb 
Fill 3 tt 17% 10. 

.40 2 9 ■ & 14% m 1« *% 

n540 93 7 £1*3 57% SA -b 

W 3010 £35 301] X JJi, « % 

IM43 7 71’ £7% ?r* J.*V -% 

0629 8 3U X% n X -W 

VOL S% 5% 5% -% 

Wl 131 a% 3b 3b -b 

n» 1 1 13 50." 17% 17% 17% 

SX0S1SJ ca 57% jn, 3T-, -V 

H 713 ' 4% 4 4 -V 

.74 5 4 U 45 «% W M -V 

413 307 1A% 10% l5j -h 

« 17 jv ak itv »k -% 

18 14 377 11% 11% 11% -% 

10433 15 42 tt Xb » *.b 

K36M K MV H, M% » * 

> no « an 2s% a% w, 

Wl Pj SV 5b 

5 3* 21 12 S W ♦% 

X3BU SX 15% 13% 15% -% 

M 19 13 BIT M% 18% 
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Base Pro*. 

12 Mash 

9! Skt 



Dora Pro*. 

12 Mon* 


[High 

law 

OBOUOaa 

H* 

law 

Sack Div. YU- E 

ioa*Mgh 

Lew 

(toatBBH 


lew 

Stack 


18% 

2 1 * “S 

’ft 

ft 

Detain 16 

i 

9% 

ft 

ft 

ft 

ft 

Gt#R 


3b 

ft -% 

12% 

ft 

DoRoh B 

38 

6% 

6 

6 -% 

ift 

«% 

Giosw 

15 

15b -b 

6% 

4% 

Ceeonc 10 

35 

ft 

8 

ft 

ift 

7% 

GddW 

ft 

ft 


26 

3% 

DeU s 52229 

2 

23% 

2ft 

7ft 

ft 

1% 

Gkfid 

lb 

ft 

lb + % 

*b 

12% 

DaAW 1 68 12. 8 

19 

lft 

lft 

lft -b 

27b 

20% 

GwRi0i 

26 

2ft 

2ft ■% 

14% 

0 

Dcma 

745 

9% 

ft 

9 ■*■% 

26 

2ft 

GotafT 

*5 

w% 

«b -w 

1ft 

ft 

Dsgror nBS 17. >3 

2 

5% 

ft 

ft 

lft 

ft 

GranCp 

P 

3ft 

2ft + % 

1ft 

ft 

OesgN 71 

2 

9% 

ft 

ft *b 

2ft 

14% 

GmdA 


-% 

20% 

10% 

DevCb s 8 

12 

11% 

1ft 

ill, -% 

»ft 

ft 

GmdCG 


ft 

ft -b 

1ft 

ft 

Deg A n 15 

38 

ft 

ft 

ft ♦% 

2ft 

1ft 

Grongr 


ft 

ft 

11b 

ft 

DwgB n 13 

4 

ft 

ft 

ft «■% 

15% 

B% 

Gram 

20b 

2ft 

2ft. 

12% 

8% 

D«6it> n.T7e 2.1 6 

18 

8% 

dft 

8b -% 

ift 

ft 

GrTsh 




1ft 

ft 

Digicon 

12 

ft 

7% 

7% .% 

3ft 

24 

Gra.k 




62% 

43b 

Dtard 30 6 9 


49% 

4ft 

4ft -% 

17% 

MU, 

Greron 

27 

3ft 

2ft -% 

ft 

4 

brtto 13 

22 

5 . 

ft 

5 -% 

131, 

ft 

Grekwr 

11 

11 

11 . 

ft 

ft 

Meq ifc 22 

52 

6 

5b 

6 . 

71% 

53% 

flrossT 

ft 

6 

6 . 

ft 

ft 

Dmnp 

2611 

ft 

211-162% ! 

16% 

10% 

GTOOh 


•ft «V 


-% 


aa ; i 

?§«>?+% 
•ft HV 
7% 7% -I, 

8 » -3* 

3 3% + % 

3ft 3ft -b 
144, 14% + J, 
2 2 . 

•2% 12% -% 
•ft 103, -l, 
7% 7% +i, 

1ft IB, -% 
TV 7% -1, 

•ft tft +% 
ft ft -b 

H «i "A 

ft ft -% 

<4 W, -% 

io% ita, -% 
% % -1-n 

5 SV 
ft 6%. 

•ft i« 

•ft 135, 

1% 2*. 

f 2*“ 

2 2 . 
ft ft. 

2ft Zft -% 
21>, 211, +1, 

=* a-v 


+ % 
+ % 


-3-16 


22% 

BnBMA 

.40 a 17 

77 

22% 

BnBrfB 

MM 17 

21 

21 

1% 

BtrgBr 

Beny 

X 13 M 

W 

3 

4% 

BwtiCp 

.48187 

13 

12 

BcCp 

002611 

86 

8% 

Bgv 

*004.1 12 

28 

4% 

BMi 

.IS 29 7 

3 

18% 

BkkM 

149 IT 

21 



19% 14% 8MB 

29% IB, 

«S 1\ 

13% MM, BtaiA 

19% ft Btoum 

33% 171, BokrP 



•ft W% 

ft 2% -% 

13% U +«, 

. w. «b + < , . 

23 28% 28% 28% + % 31% 


D-D-D 
371 12 3 67 

32158 40 

33 40 
18 178 
MO 5 


3% 3 3. 

21 % 21 % 21 % -% 
iff, 9 B% +% 
7% 7% 7%. 

1% 1%. 


.167 13 182 23% 23% 23% 


28% 19% Dome 

22% 11% DerGac 
%% 9% Dtf«r 

M% 8% OCMNff 
8% 2% Order 

1B% US, DM* 
47% 31% Ducon 

1 S-» VDitaop 

27% 22 5«h 

Zft M% OuTsr 

is% io% even 

22% 16% Djrasr 


B 1 38 25% 25% 2S% +% 

16 7 42 32 21% 21% 21% 

33 20 TB 22 16% 16% 16% -% 

6 26 ft 9% 9% -% 

3b 3% -b 

a a -V. 

% % -i-itf 

84 35 TO 20 23% 23% 23% 

4Qb2JM9 ii igi, 18% 18% -% 

256 22 11 225 12% 11% 11% -% 

.70 3 4 12 io 20% 20% !0% +% 


26 
» 3% 

74 1 ft 

5022129 24 36% 
1278 9-16 
20 23% 

11 IB, 
225 12% 
10 20 % 


ft Sb 

On. YU. E 100s High 


a* 

One Pm. 
Law OtBsOkBi 


17% 12% 
35% 19% 


GflCdg 
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MJBC 



17% 7 

15% 11% 

IB, ft% 
38% 26% 

9% B% 

71, 2% 

14% 8% 

8 4% 

4% % 

5% 2% 

7% 4% 

•ft ?% 

38 24% 

31% £4% 

•ft 5% 

9 7 

*% 


a 


hUC 

EfiCO 

e^o 

EsmCo 

fate* 

EeftoB 

EiAuoO 

Dour 

EmCr 

&44fl» 

EnrSrv 

Em 

Erokrd 

Esoey 

eujm 

EvriR 

EvrJA 

£*rai 


E-E-E 


72 4 1 9 

3598 10. 8 
0.10 


0(42,91 

8 

s S3 13 B 15 
726 24 6 S 
S 14 48 
20 18 14 

n 78 

SB 21 


SO 

ft 

7% 

7% -b 

1ft 

10 

HataiM 

66 4.0 10 

X 

20 

U 
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118 5* 

XI 3* 


JBBesl X 
Jackpot t 
JacM.» 
JamWlr 
jafMan 
Jortco .12 
J4y s 

JwAm 30a 
Jomcei i 
Jorai A i 
Jospbsn X 
Xsan 6 


KLA s 

Kanqn s 48 
Karc** 

Kaster GOr 

Kempr 1 80 
KyCnLI 70 
K«»«x 

Ms 06 

Koss 

Fxatoa 

Kray 06 
Know » 52 
iGJdte s X 


Lada S 12 
LamaT X 
Lancast 68 
LndBF 60 
laneC S 80 
LeeOta 

LewisP 26b 
Lmxta 
UbMaS 1 
Ltabert 05e 
Ltinvs 24 
L«eCom 
UnBra s 
UneTm 2 


J-J 

12 11* 11* 

21* X 2i* 

71, 7 7* 

14* 13* 13* 
2 * 2 * 2 * 
9 8* 6* 

5* 5* 5* 
A* A* A* 
10* 9* W 
13* 12* 12* 


K-K 

105 22* 

183 X 

142 24 

69 14* 

274 5* 

131 35* 

a a* 

X 7* 

313 18* 

37 2* 

508 3* 

113 17* 

56 18 


201 Mi, 

81 13* 

X X* 

3194 13 


85 19* 

4 37 

832 8* 

1185 21* 

a 24* 


22 221 , 

19* 19* -1* 
23* 23* -* 
14* 14* 

S* 5* +* 

35* 35* 

79* 19* -* 

8* 7* ♦* 

17* 18* +* 
2*4 2* +* 

2* 3* +* 

17 171, * * 

171, 18 + * 

24 34 -* 


8* 8* -* 
16 15* -* 

16* 16* 

34* 34* +* 

14 14 

10 * 10 * 

16* 17 +* 

14 14* -* 

13* 13* 

33* 33* -* 
Hi* u* -3* 


24* 24* -* 


UOabs 50 
LangF 1^0 
Lanrnr 

Lams 

Linden 

Lwbp 


MO S 

ioc a 

uw 

MacnTc 

hbdli 

MagCii 

MOjftl 

MgiSci 

Urnw X 
UirsM 160 
Mansi 

WdlOi 

MW IX 
MonS 10 
Maxwei 
MasPi 
MaynOI 

McCrm 88a 

Mefari 

McOuay 

UMU 04 

MeoCtre 

M#«M 

Mentor 

Mqlrt 

MercB i 192 
Mr»c s 220 
Mum 

ItexO 
MOM 
Merav 06 
Mcroo 
McrSffl 

MaStRs 40e 

U*&> s 
MA»Aa 
MOwCS 
AWTch 

MfflHr « X 

MOMxn 

MOW 40 

Mmstr i 
UtC ask 0ie 
MatfC A 
Mo ac B 
wmx 
moo X 

MrxiCa 140 
Monet* 

Manaor 44 

Manta 
MonAm 
Monoet s 
MonuC IX 
Mafia 01 
Ua*g OGe 
Moral 40b 


Sdes Higb law list Ding 
IHndsI 

167 37* 37 37 

33 23 221, 3 +* 

157 27* 26* 26* -* 

1713 24* Cl* 2** ** 

77 27* »!, X* +* 

12 19* 18* 18* -* 


Z98A 

Hrglt Low 


High lew Case Dng 


TORONTO . 

Closing prices May II 


M-M 

2X75 9* 

187 9* 

4 41, 

486 7* 

ic84 ie* 


1660 5* 

20 X 

i02 X 

15 11* 


2146 X* 
82 151, 


422 11 

147 a 

54 26* 

59 30* 

1790 40* 


9 9* -* 

8* 9* ♦* 

41, 41, 

«. O, -* 
18* 18* -* 
101, 10* 

9 9* -* 

16* 18* -* 
13* 13* 

X* X* ** 
6* 8* -* 
4* 5 -1 

31* X 
X* » -* 

11* 11* -* 
r* 7* 

4* 4* -* 

s* 27* -* 
IS* I5i, t * 
11* 11* -* 
8 8 * 

9* ID ** 
9* 9* ->, 

9* 10* -* 

22; X* -* 

re, ** -* 

X 30* 

X* 40* 

7* 7* -* 

11* 11* -* 
6* «* -* 
8* 8* 


JTS AS. 

12300 iykeic 
2500 Am i*e A 
23256 AiiEPe^f 
500 Ala w 
1370 igemj Si 
CO t-ios aa 1 

X AUCUU 
3S7D A:rc 1 1 
X7X BP a-s 
52122 Ban N S 
C3500 c 

IX Beren - ’ 
i52Se Sinaia R 
15CS5 em^imc 

20601 6rmu(4 
70 3'rna M 
32581 GiFP 
14838 63 
18249 BC Prme 
2229 Brursm 
670 BuC= ‘2m 
60600 CAE 
JTC0 CCwa 3 I 
2SJ® Cas F-nr 
1K00 Zm 6, 

16*30 C Nor West 
2232 C P*S-s 
14X0 Can Trust 
1330 C Timg 
5*8*5 O Sir Gem 
60100 Cdn Nat Res 
38C91 CTre A I 
ITS C W4 B 
2100 C«4 
5883 Odanese 


sic, :s„ 
S5 43* 

sr* 2’* 

£32* 31 1 
522-, X* 
S22* X* 

m* e* 
S6_ 5* 
S3T-, 2T-i 
Sii* tC* 
185 IK 
JM* Hi, 
*53 «S 
57* 7 

J14* -4 

is 

SiK, 13* 
355 2M 
S19* 13* 
sir., it 
SIS* 12* 
S'3 IS* 
«* 

sir* in, 
sic* ie 
S3i 33=i 
S26* 2C.; 
SX 21* 
S13* IS* 
S2S* 25* 
X 31 
S11* 11* 
SIA* 14* 
S11 '1 

$2* S* 


s* 

4% 

** 

3?» C O-SBJ 4 

ss% 


S-; 

22* 

2ft 

22* 

2Doo case- 9 f 

ss% 

5; 


23* 

23* 

23% -% 

2750 cn. Bar* 

SII 

10* 


8% 

7* 

64 -* 

2000 town 

365 

K 

36C - 5 

34 

r-] 

24 -% 

900 Cor»w! A 

S9* 

94 

?4 - 4 

3% 

3* 

3% -4 

2100 Cosw « 

:-to 

365 

2fo - 5 

a 

244 2«4 -4 

2086 Carnm A 

ST3 

U 

It 

B 

?4 

8 +* 

2134 OtMra 

S'5% 

1*-, 


32% 

31* 

31* -% 

940Q Car Res 

18b 

-91 

151 

13 

124 

13 

X163 Dacn Daw 


:65 

166 - 1 

13* 

12% 

12% -* 

1250 Denson A 

119 

17% 

18 


7* 71, 

7* 7* 

12b 13 
40* 41 -U 
3S* 351, .* 

7* 7* -* 

5 S -* 
14* 14* -* 

12 12 
22U 22>, -* 

25* 25* 

12* 12* ** 
9* 9* -* 

14* 14* 


4816 Denson B I 
9200 De»etxn 
7200 OcAnsn A T 
4300. Ccfcran B 
3170 Doran A 
29731 C-jmsea 4 
XM Dcm Srae 
900 Da Pern 4 
6950 Dv*e> 4 
IX Elcnen X 
1000 Emco 
3200 Ea*y Set 
400 FCA 'ml 
4500 C F*cen C 


sr* 1? 
s;o* r, 

X* 6 
56* 6 
253 24$ 

S=* 2i* 
SX* X* 
SJ6 X 
S21T, X* 
4£0 450 

£15* 15* 
Sio., 1C* 
$«* 19* 
SIS* !J* 


Mteday 222 

«* 

4* 47, 

-4 

21300 Ftanroga 

SS* 

6E 

(6 

VwCfc 20 73 

lS4 


-4 

2100 Fvw F-es 


295 

tx 

Mutand 60 250 39* 

N-N 

-4 

4600 FMMt 

6500 Fad Pen 

7330 F Cny Fn 

s-y, 

S75 

SJ7 

TO* 

75 

Xh 

l|h 

NCA Cp 15 

11* 

11 IT* 


4CQ0 DmAs A 

S20 

20 

:i 

NMS 43 

3 

3.3% 


1074 Gate Corn 

S'6* 

164 

IF. 

NiCty s 190 53 

28* 

-4 

18756 Gacc-u* 

264 

ZSB 

264 

NtCatr s 20 49 

171, 

16* 17i] 

+1 

(600 GOraizr 

55* 

9 

9_ 

F42KJ 40 200 

17% 

17% 17% 

-4 

6700 G&CCOr? | 

5“. 

~i 

74 

NM<Cr 9 230 

13* 

12 12% 

-4 

MOO Geoonur 

S34 

34 

£4 

NT*et» 1 5 

54 

5% 5>i 

*4 

1500 Granem 

69 

55 

K 

NavSfV 253 

64 

5% 64 


1000 Grvtejc 

70 

70 

re 

Naugle 47 


B4 5* 


50 GL Fcresi 

ssa 

68 

6S 

NdsnT * .16 2 

10% 10% ICR 
12* 12* 12* 

*4 

*•1 

585 Gi ?aotc 

S3% 

£34 

n-. 

Nrisor s 77 

$40 Gravnrd 

S2<* 

21% 

3i4 

NwkSec 'TO 

6* 

6 6* 

+ % 

203 H Greus a 

S6Sj 



Nan*S 935 

22 

20% 21* 

-4 

500 Hicrg A 1 

MO 

<00 

zxt 

NtetS 60 

4* 

3* 4 

-* 

756 HteMr 

sir.] 

I”, 

ir« 

NYM 54 

*4 

3% 3% 

-* 

1400 Hryte D 

$•5 

IA* 

1-W. 

NY A Wf 6 

% 

4 4 

-4 

1777 H Say Co 

S21 

21 

21 


Newpt s 
NwpPb 
MCaig 
MckOG 
tete A 76 

MnB .78 
t«« B 10c 
NtXtfSI S 40 


NASln B 

NUNG IX 
NwlFn 1 16 


OCG T C 

OaUBs 

Dourer • • 

Oo#a 
OltsLog 
OhoC4 268 
OtflAP 88 
OK!S( otG 260 
OnLme 
Ony» 

OpecC s 
Ocnefi s 
Oroene 
Ortm 

Odrnm 3) 
OnrTP 256 

OwwWn X 
Owe 


PNC 212 

Psosfl s 
Paoer s IX 
PaeTei x 

facoPn 
PwieM s 10 
Panspn 
ParVCti 60 
PatTc a 
Pama 
Fa# s 
PmWb 

PaiN s 60 
Peww 

Pwtar « 76 
PeapE $ 
PeopRl 


(tin s 
I RcMe .X 
FwiH SO 
, PwiSM SB 

MjPsiT 

PicyM s 
Por» 

FosS I 
Pw»e8 
Pa»nc 
PwCom 


553 11* 

IX X* 


259 7* 

44 e 

48 10* 

0-0 

50 6* 

159 3* 


21 21 * 4 * 

A* 5 -* 

5* 5* -* 


29* 29* 

31* 3i5| 3 
28* X* -* 
7* 7* -* 

9* W 
*3* a* 

* 

S* 5* -* 

3«* 3A* ■>, 
7* 7* -* 


101 231, 

610 391, 

394 13* 

311 6* 

482 16* 

48 24J, 

17 12* 

27 8 

P-Q 

223 29* 


153 6* 

232 14^ 


533 12* 

6 13* 

22 12 * 

1616 16* 

51 19* 

134 27* 

1014 IS 

2824 2* 

15 11* 

>15 261, 

324 18 

734 8* 

95 2 

993 18* 

310 X 

563 26 

X M* 


222 3* 
27 15* 


6 6 * • • 

3* 3* -* 

7* 7* 4* 

171, 18 
6* 8* -* 
44 44* 4* 

35* 35* -* 
201, go* ** 
It 11 -t* 

** 4* -* 

X* 23 -* 

381, X* -* 
12* 13 
6 * 6 * 

16 16* -* 
24 24* 

12* 12* ** 

7* 6 

X 39* t* 
6* 6* -* 
43* 431, -* 
15* 15* -* 

16* 16* -* 

6* e* 

14 14 -1 

14* 14* -* 

13* 13* Jj 
11* 11* -* 
U* 13* -* 
12* 12* -* 
T8 18* -* 

16* 19 -* 

Vh 27* +* 

•A* 1** -* 
2* 2* ** 
10* 10* -* 
26 26>, 

IPj I7lj + 1| 
6 8* -* 

2 2 

«* 18* -* 
19* 19* -* 

as ** 

5 9 -2 

22 * 221 , — 

5* 5* 

3* 31, 

1A* 15 -* 

B>, 6* -* 


Continued on Page 27 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


QTn 

12 Month P/ Sis Cose Pm. 

thgh Low Slocfc On. TW E 100s High Low QuON Ogse 

Continued from Page 25 

21 9* RWelP 20 12 9 210 17* 161, 16* -* 

16* 12* FboAIg 3.55 *2 2 13* 13* 13* - * 

■&* 1* fboG Or 18 3* 3* 31, 

44* 23* ROVU, 112 16 19 31* 31 31 -I, 

37* 28* Rogers .12 4 16 2 28* 23* 28* 

6* 2* BovPm 10 4* 4* 4* 

26* 22* Rufck pi 56 2 3 1 247, 247, + * 

5* 3* RBW B 6 4* 4* 4* -* 

16* 12* Ruse* s 30 23 10 a 13* 13* 13* + * 

18* II* RyUlt 50 4 0 11 23 12* 12* 12* - * 


a", 13* 
16* VI* 


P/ 

On. Til E 
n 10 b * 6 
213 1A 


sa 

lOOatbgh 

17 18* 


17% 

161; 

'6% -% 

11% 

12% 

6 

5% 

SdSTOe 
So iron 

7J 

6 

30 

13* 

13* 

11* -* 

3 

1 

SoTte 


12 

3% 

3% 

31] 


8 

5CEd 

pflOG 13 

10 

311. 

31 

31 -I, 

10 

84 

SCEd 

pioat3 

18 

»] 

3* 

281; 

!•% 

a* 

SCEJ 

pfl 19 13. 

21 

4* 

A* 

A* 

33* 

33 

SCEd 

ptaao 11 

2400 


7* 4* 

14* 10* 


SEP, SO 
21 17* 

37* 32* 
34 18* 

X 30* 
X 13* 
T* £ 
11 * 6 * 
7* 4* 


31* 3* 

37 21* 

41% X 
20* 12 
** 1* 
14* 10 

8* 4* 

»» °t 


1*4 8* 

11 * 6 * 
25* 14* 

14* 6* 

5* «* 

34* ID* 
20* 13* 
16* 1»*| 
11* O, 
27* 18* 
13* 5* 
21* 13* 


s-s-s 

s 


13* 10* 

881, 70 

21* 17* 
2CD, 16^ 
70* Ml, 
82* 661, 


SGI 

5 28 2 1 U 

64 

134 

134 

131, 

3M, 

1E3] 

Soctia 

SMC 


39 

51. 

54 

5>] 

64 

4 

5p«OP 


8 

33 

TO* 

TO 

124 

15 

9i j 

Spma 

5Nom 

40 4 1 

1 



-’« 

114 


SiH*w 

SCarta 

15 

9 

3, 

34 

3* + 1, 

:v, 

1/4 

StPrd 


pi 88 13 

1 

«4 

54 

*4 

se 

Cj 

SWSfr 

fflja 

pf 90 13 

1 



7 -* 

171; 

7* 


sew 

Df720 13 

3350 5i* 

w. 

SA* AH. 

13 

9 


SDgj 

pQ47 14 

6 

18% 

18*. 

TO* -4 

* 

4 


SDgo 

pf465 14 

23 

i<% 


33 -* 

17% 

131, 

Sleean 

SDga 

p12 68 TO 

4 


»4 

20% 

6* 

41, 

SaiCap 


PI145 13 
pf8 54 12 
PT23013 
01221 13 
BIT SB 13. 
pl996 13 

11 

s 14 7 12 

50 

10 7 is 
n 08 1249 
S 80 4 7 5 
279* 4 8 7 

14 


113 17* 

26 171, 

15 56* 

2 68 

41 13* 

16 20* 

3 41, 

X 14* 

12 6j 

63 171, 

1 60* 


45 3-16 

9 15 


OTge 
date Pm. 
Ltw Qaota Dose 
15* 16* -* 

IS 15 -* | 

8* 8* 

71, 7* 

i* i* 4*1 
«. 6* 4 * 

6>, 8i, + * 

8* 9 

34 34* 

It It* + * 

73* 73* -3* 
171, 17* 

17 17 

58* 56* + * 
88 a 4 * 
12* 13 

20* 20* * * 


12Komi 
H** Uw 

26* 41, 

18* 7* 


2 S' 

15 9* 

21 * 12 * 
2«* 3* 
7* 4* 

14* 7* 

12* A* 
9* 3* 

27* KJ* 
3* 2* 


P/ 

Ont. YVJ. E 
16 

$24 21 8 
n 5 
20a 2 75 
9 

40 16 13 
32a 32 11 


3 

20 

13 

14 

a 06 B 6 
n 10 13 


Sis 

lOfelflg* 
247 4* 


Qp 

Close Pm. 
law OuottCtoa 

84* 4* -* 

11* II* -* 


Sy Is* 

9* 10 

14* 14* 


btesco 

mo* 

Inpusm 

mtfo 

tune to 
impr Pipe 
Inv GrA I 
baco B 
Jarmock 
Kerr ACS 
L40MI 
Lac Mm* 
LOm Can 
Lecana 
LL LK 
Lew Co 
MICC 
Mean H X 
MWC E 
Metier A | 
Uotson 8 
Mkirpn* 

N#i Tnm • • 
NanrZl 

Moreen 
Nva AIM I 
Newia, W 
Nll-WSt A 
OarwcoC 

0$n»w» m I 
rxrciff 
Pjnton P 
Pencna 
Pnemi 04 
ft# Pc-m 
?4* GOo 
Pww 
Prnego 
Qua So*g a 
Ram Fei o 
Hayrack I 
Hecpan 
Hfl Srsnbs A 
U ntfne d 
Res Sr. r 
Bevn Prp A 
Raw 
Hatnran 
Scecre 
Scots 1 
S.ieB Can 
Snarnti 
&gma 
SSear* A 1 
Slater B f 
Scuwn 
Si E-occst 
SWeo a 
S leap R 
Suptra B 1 
Suneor pr 
Syttray a 
Taiearp 

Tam o 
TecJr Cor A 
Tcek B I 
Teietene 
Te» Can 
Thom N A 
Ter Dm Sk 
7 orsar 0 1 
Traders A 1 
Tms Ml 
Trmnv Res 
TmAtra UA 
TiCan PL 
Trmae 

Tnwe A T 
TuBo f 
Uncoro A 1 
to Caram 
toon Gas 
Versa A 1 
Veenron 
W aklwod 
tVesirron 
Wesmnse 
Was ran 
Woosuta a 
Tout sales 


S3S, 37* 
Sl^ IK, 
S2I* 21* 
SS0 S3 
S14* 14 

526* 26* 
Si£>, 45* 
sie* is* 


532* 31* 
SB* 8* 
S'3* 13* 
S25 »* 

S14* 14* 

425 425 

st7* 

465 485 

SI 8 * 1ST. 

- SIS* 16*. 

sa., », 

541 41- 

S33 m 
S-9* :9 
t-h ~1 
S21* 23* 

57* Hi 
Si5* X* 
Si< 12 
$26* 2£* 
S-a:, '9* 
X 8 

*s« 3 C* 
122 :rc 
521* 

SI-, 17* 
S£* «* 
JS* 5* 
SIC, 13* 
SZ6* S. 
si?, ir, 
S». 9 
217 210 

i6S ies 

S 15 15 
54S* 45* 
SS, 6* 
513* 131, 
525 ■; 25 
58* 6 

SIC, >4* 
86* « 
se* e* 

S471, <7* 

SiO* 1C* 
S25* 24* 
420 400 

S5* 5* 
S24* 24* 
B5 65 
124 121 

517* 17* 
S10* 10* 
Sio* 10* 
57* 71, 

£39* 38* 
$X* X* 
515* 15* 
Sii* II* 
Si9* 19* 
57* 7* 

S6* 8* 
S20* 20* 

£14* 11* 

S6* 6* 
519* 19* 
34 32 

56* 6* 
513* 13* 
Sll 10* 
87* 7* 

515 15 

531* 31* 
514* m 
SSi 51 
S66* 66* 
SU* 13* 
6363 638 sort 


MONTREAL 

Closing prices May 1 1 


56 13* 

64 3* 


6* 6* 
T3 13* 


X 24 10 
541 11 12 
8 

A2041 6 
SO 3 1 11 
« 35 9 
.10 21 

16 

TO 9 9 
s 

26 

.(Be 6 ii 


17 

.Mill 6 
a JO 10 11 
60a 48 6 

160 14 10 
a 60 U 12 
30a 27 9 
X 29 25 
X 15 10 
12 

moe 6 fl 


5 33* 

5 14* 
a 2* 

40 12* 

6 S* 


41 21* 

1 12* 


X 18* 
17 11* 


31* 32* 
5 S* 


27* 27.* -* 
X* X* 

14* 14* -* 
2* 2* ** 
12 * 12 * -* 
S* 5* -* 
7 7i, -* 

% i, 

10 10* + * 
71, T; 

20 * 21 -1 
12 * 12 * 

2* 2* -* 
II* n* -* 
ifl* IB* -* 
011 11 -* 
6* ? -* 
:o* 2 0* -* 

6* 5* -* 

17* 17* -* 


X* 6* 
19* IS* 


IB 11* 
31* 17* 


14% 10* 

61, 3* 

36* I9i, 
3* 6* 


17* 6 

II* 5* 
40* 15* 

J4 10* 
19* 13 

15* 101; 

8 4* 

3* 3* 

27* 13* 
*S* 28* 

if. b* 


28 

8 

24 

1 68 10 14 
18 

a a 
5 2t S3 12 
15 

48 30 15 
$40bU9 

1 SII 13 8 
32 2 6 10 

18 

120 52 5 
381 48 
.10 & 30 

T-T- 

SH SJ 29 
X 

$ 11 
2l 15 14 
a JO 1 2 13 
40 32 13 


71 16* 

12 8 * 


18 11* 
X 12* 
25 4* 

47 Z3% 


-T 

31 10* 

9 11* 

11777 15* 

32 131, 


11777 15* 

32 131; 

33 17* 

6 12* 
10 S* 
2« 4* 

40 16* 

10 38% 

X 7* 


11 * 11 * 

« 12 * -* 
4* A* + * 
22* 23 -* 

11* +* 

%> ^* 
di3* 13* -a* 
13* 13* -* 
16* 16* -* 
12 * 12 * 

6* S* 

3* 3* -* 

It* 16* 

38* 38% + * 

7 7*.* 


-4 

59% 

*24 

Thrttnt 

1 60 ZB 15 2 

56* 

56* 

56* 

-4 

s. 

5 * 

Tdraa 

91 100 


dS* 

54 


35 

=4 

ToCd 

pM2517 z&50 

25% 

2S1] 

- % 

78i, 

12 % 

56 

ToCd 

Dl 10 17. *50 

68 

58 

58 

-* 

4% 

Tend 

27 

6* 

6 

64 

+ 4 


«4 

ToDPt 

9 24 56 

11 % 

11 % 

11 * 

+ 4 

6 

14 

Te»n«r 

01 3 7 

3 

2 % 

3 


3* 

7-16 

TOMI 

wt 22 

11-16 

9-16 

Ii-IS 

-4 

21 , 

4 

TraSgr 

12 

* 

11-16 * 

-4 

19* 

10 % 

ImsLr 

10 a 8 7 

11 % 

11 * 

11 * 

+ 4 

V, 

1 

13% 

13% 

TranEn 

Itn&TeC 

Tranzon 

77 

56 3 4 9 24 

36 26 B 16 

1 * 

16* 

U% 

14 

' 6 % 

14 

14 

161; 

14 

+ * 

16* 

71] 

TrfiU 

30e287 85 


10 * 

10 * 

74 

6 

TnHm 

n 8*0 

64 

U5* 

3% 

-4 

ri] 

3% 

TiXAd 

s 18 38 

3* 

34 

34 

+ 4 

30% 

11 

Tina* 

s *4 32 10 6 

3 

134 

134 

- 1 * 

2*4 

17* 

TuntC 

si 10 5 1 7 9 

21 % 

21 % 

21 % 

-4 

- 1 , 

a 

*4 

T>ter 

*1 1 

U-U-U 

s 

S 

<4 


Bank Mem 
OL 

CanBaffi 
OemTrtA 
Mmirni 
NaiBk Cda 
Power Corp 
RobmfA 
RdWWB 
Royd Bart. 
RoyTrsKo 
Total s*n 


AUSTRIA 

1984 

High Low 

222 ". 206 
330 318 

4J0 «03 

216 ; 204 
389 300 

162 , 148 
220 * 210 


S23* 23* 23% 

CCS* 28* 22* 

530 291, 23* 

sis 14* IS 

Sl«i 10% 1C% 

S1 1% II* 11* 

S20* 20* JIF, 

813% W* ir, 

514 14 14 

52S1, 27* 20, 

SZ4i, 24i, 24* 

1216 COO iwn 


Credit'atait Pfd- 211 

CofltHr. 326 

■ morunfall. ■ - 403 

•Lpenderbank ' 204 

.Ptrlirmncr^— ... 369 

etoyr— Daimlar.... 148 
Vsitadiar Mag ...I 215 


'ARBED 

Banq Int A Lux 

Bakaeri S„ 

Cimani CBR . ... 

Cocke rill 

Oplhoiap 

E8ES 

EleofTOMI 

Fabrtqus Nat .. 

GB Inno BM. 

,GBLiBrux> . .. 

.Gevsert 

Hoboken 

intercom 
Kredietbank. .... 

.Par. Hldga.. 

.Petrofina 

Roy ale Beige . 
S06. Gsn. Banq. 
Son. G«n. Beige. 

Sofma 

Solvay., 

Tractionei . .. . 

UCB 

V'eilie Mont. ... 


.. 1.780 
5.050 
. ■ 4,375 
2.350 

,.i 2BB 

. 4^30 
,. 2.600 
. 6.050 
< 2.150 
, 3,070 
: 2.390 
3.1BS 
.. 5.450 
2.140 
7,220 
10,000 
.* 7.980 
. 9.170 
. 5,225 
... 1.840 < 
. 6.100 
..I 4.135 

3.BOO ' 
9.200 
3.900 ' 


DENMARK 


High 

LOW 

480 

~325~ 

362 

217 

705 

5X0 

350 

207 

850 

600 

335 

2C5 

238 

165 

1,250 

850 

196 

150 

700 

445 

725 

615 

760 

443 

3.150 2.205 

372 

228 

370 

282 

3CO 

217 

1.375 1.105 

5L8 

460 


NETHERLANDS 


1904 

High ■ Low 


180 ACF Holding.^.... 
123 AEGON 

167.8 Alhold 

92.SAKZO 

361 ABM 

146.6 AMEV 

63.8 .AMRO ; 

190 : Bredero Cert .. ... 

29.5 Bos Kails Woatm 
61 .BuehrmannTet.. 
34 Cal lend Hldga. _ 

62.6 Credit Lyon'is Bk' 
B4.5 Elaevier-NDU nv. 

130.7 QioL-Bracades 

137 'Heineken «... 1 

46 'Hoogovens.. .. _J 
22.6'Hunter Douglas.' 

32.6 Int Mueller 

166.5 KLM I 

38.2 Naarden 

215 [Nat Ned Cert 

58 Nod Cred Bank ■ 
141 ,Ned Mid Bank .... 

108.6 Nednoyd — ' 

282 Ooo Grinten 1 

28.60mmeren (Vanl.i 

60.5 Pekhoed 

42 ;phillpa 

2.8 Rijn Schelde.. . 

64 Roboco 

• 50.1 Rodameo 

60.2 Roiinoo 

200.6 Roron to ... 

144 'Royal Oulcti. 

238 jUmlMer. 

90 VMF stark 

243.7iVNU , 

BO.&Weat Utr Bank. . 1 


24* 131, 

1* 9-16 


5* 2* 

22* II* 
» 13* 

12 * 8 * 

19* 8* 

ff § 

271, is 
ZAIi 91, 


M 16 AS 4* 

s 21 206 18* 

487 * 

54b 36 ID 3 IS 

1035 151 3* 

6 65 3 

65(50 )6 & 13* 

wi 3 16 

941 12. 12 20 8* 

6 10 IS* 

M 24 8* 

26 B* 

80a 4 1 9 4 19* 

82 16 12* 

v-v-v 

1 CD 10 6 6 16 


3* 37, 

4 4* -* 

17* 17* -* 
11-16 * 

15 15 . 

I ? - 
? :? :> 
8 8 -* 
18* 18* 

8 8 * -* 
8* 8* -* 
19* 19* -* 
17* 12* 


15* 157, + * 


12 Monfti 


H* 

Law 

Stack 

21 % 

15* 

vabar 

291] 

Blj 

VrtJTm 

7 

3* 

VSTTT 


17* 

WAmG 

201. 

5; 

ViRyi 

a 

I 

Verna 

18% 

13% 

Vanut 

14 

5). 

Vaco 

54 

371] 

V*lnB 

11* 

6* 

V*u*0 

* 

s* 

Vdxr 

19% 

94 

Woe, 

'7% 

L’4 

vueCp 

94 

54 

WTC 

25% 

1 ?% 

Wafcr 

42!, 


WarqB 


apt 

P/ Sb One Pm 

Dw Tte. £ 100s Kfb Low QumOesa 
5 40 24 9 59 17* 18* 167, - * 

$ 70 318 IT* 111, II* -* , 

11 10 4* 4* 4* 

4Cs22lO 357 18* I9i, «% - * 

1 T-, 71, 7:, ^ * 

10 I* 1% I* ♦ * 

16 1 1 14 14 14* 14% 14* - * ' 

G4» 3 7 4 13* 13* 13* -* 

n a 53 SS* 53 -* 

26 39 17 8 * M, 6 * -* 

12 51 Tv 7* 71, * 

S X 3 1 13 15 1C> 10* 10* 

*} 3 6 8 4 iSx 15* 15* 

w-w-w 

177 7* 7* r, * * 

S 32 1 6 il 7 iTij iru irn ■ I* 

12 4 19 33C? tt* XI* rr* 


NORWAY 

1984 1 May 11 Price 

High Low kroner 


190 , 143.5 Borgona Bank... , JP6 
540 2X5 iBarregaard . 322.9 

100 151 'Chrieti&nia BK. ... 18e 

1BB.5 152 'Oen Norik Credit 187.9 

187.5 136 ;Elkem 168 

326 2S2 Norsk Data 322.5 

675 ' 512.5 Norak Hydro. 663 

272.5 186 Storebrand -. . ... MS 


HONG KONG 


tQfiJ 

High : Low 


AUSTRALIA 


19B4 

High low 


May 11 •. Price 

Knr. t 


Aarhus Oil e ... 440 
Andeiabanken. . 240 

Baltic Skand .... 67S 
CooHandelaDank 237 
D. Sukkerfab .... - 662 
Oanake Bank.. . 234 

'East Asiatic .... 176 

Forenede Brygg. 97S 
Forenede Damp. 178 

GNT Hldg 555 

I.5.E.B - 650 

Jyuke Bank 1 6 SO 

.Novo Ind : 2,925 

F>rivatbanken 242 
jProvinsbanken.. ■ 341 
Smloin iF.i . . .. r 225 
Sophui Berend. ' 1.169 
Supcrfoa I 495 


GERMANY 


1984 May 11 Pnce 

High Low 1 Dm 


109.8 B2.S AEG Telef... . .. 97.1 

840 750 Allianz Vera- . ... 772 

179.2 169.3 BASF 163.1 

186.5 16! Bayer 269.- 

304 268 Bayern-Hypo . 289 

358 - 324.5 Bay crn-Veretn... 325 

316 275 BHF-Bank.. ... 275 

453 364 BMW. 384 

247. 5 212.5 Brown Bower i : 211.1 

190 170 Commerzbank... 169/ 

141.8 123.7 Conti Gummi 123 

638 S52 Daimler-Benz , 572 

412 | 368.5 Deguua 370* 

146 : 146 Demag 146 

192.5- 151 O’ache Babcock.' 159 
3BB.5 336. 3 .Deutsche Bank . ' 376 > 

182.8 1 S 9.6 Dread ner Bank . ' 169.* 

159.6 137 IGHH 149.J 

528 : 470 Hochtief 520 

196.5 172.5 Hoechat .. 175 

132,6, 110.5 Hocach Werke... 114.1 
466 : 420 Holzmann tP».. 425.! 

205 182 Horten 195 

223.5 191.2 Kali und Salz 201 

283 247.3 Karstndt 264 

£69-8' 236.5 Kaulhof. 243.! 

284.5- 235 KHD 244 

70 ’ 47.9 Klocckner 68 

94 72 Krupp 77.! 

418 1 365.5 Unde 382 

170.6 137.5 Lufthansa ' 139.1 

156.5 131 MAN 152J 

155 156.5 Mannesntann.. . 143 

561 485 iMercedea Hid ... - 496 

249 1 217 MeUlIqeaell. .. 255.! 

1,570 .1,035 Mueneh Rueck- 1,150 
288 263 Preuasag . 266 

188.6 162 Rhein Weat Elect 162 

291 228 Rosenthal 228. 

386.5- 552.8 Sobering 342 

417.9- 380 Siemens. . 392.- 

94.5 BO.6 Th yuan 83 

190 ' 168 Varta 167 

186.9, 168 Veba 165. 

127.3 119.5 V.E.W. . ... 11B. 

335 299 verein Weat .. .. 299 

251.8 190.8 Volkewacen . 193. 


FRANCE 

1984 May 11 Price 

High • Low • Fra. 


1.999 1,746 Emprunt «« lira 1.825 
10,020 9,069'Empnint 7% 1373 9.50S 
3.540 3.320 CNE 3% . . 3.494 

578 507 Air Uquide . . .. 565 

451 • 375 BIC 437 

836 • 649 -Bouyguea 690 

2,885 2,40 1 BSN Gervaia 2.690 

1,558 1,178 C1T Alcatel 1.400 

1.915' 1,281. Carre four.. .. 1.790 

927 774 ;Club Madlter... 927 

720 522 CFAO 705 

58b 427 Cie Bancaire .... SOI 

237 209.9-Cofimeg .. . . 225 

57.2 30 -Crcuso: Loira 32 

995 . 780 iDarty 976 

941 . 681 DumezSJL 715 

598 . 496 jEqux iCIe Gen.).. 569 
278 179 El (.-Aquitaine- . 267 

69S 537 Gen .Occiden tale. 644 

97.4 65.9 1.M.E.T.A.L 96 

593.5. 300 iLafarge-Coppee.: 385.5 
2,600 ' 2,101 L'Oreal -2,317 

2,340. 1,805 Leg rand. .. . 2,070 

357 243 'Maisona Phenix.. 242 

2,050 1,355'Matra S.A. 1.451 

1,084 807 Mlchelin B 842 

1,670 l,372.Midi-C.ei il,620 

1,670 1,313 MoetHennesay... 1,639 

118.5 90 Moulinex 102.5 

56.2. 47.3 Nord Eat .... 50 

845 ! 662 'Pernod Ricard . . 795 

574 . 462 {Perrier 533 

306 ‘ 184.5 Petrolaa Fra. 290.3 

267.8 219 Peugeot-SA. * 249.2 

73.9 44.0 Poolain - 45 

174.2 132.5 Pnntempa (Au.).- 163 

410 , 275 ; Radiotech I 315 

1,340 , 1,049 Redoirte : 1,230 

1,120 726 RousaePUclaf . 1.120 

140 95.5 Schneider S.A.. J 96.5 

275 . 245,5 Sehmeg 266 

1,520 ' 1,250 Skis Rossignol .. 1,410 
1,790 , l.470Teiemech Eleot.i 1.743 
345 239 Thomson (CSFj../ 310 

358 ■ 272 -Valeo ■ 274 


ANZ Group 5.66 

Aorow Aust ... . 1.6 

Alliance Oil D D.71 

Amoot Pat 1.8 

Aust Cons Ind 1.83 
Auit Guarani . . ■ 2.75 
’Auat Nat Inda .. ; 2.68 
Aust Paper .... 1.95 

Bell Group. . . 5-2 

Bond Corp Hldga 1J3 

Boral *-6 

Bi'viiie Copper . 2.**8 

Bramble* Inda ... 2.95 

Bridge Oil 2.9 

.BHP.. . 1 

CRA - ■ »-?» 

CSR- 3.6 

Carlton A Utd...... 4.25 

CamtlomalneTya..' 4.52 

Cola# .CJ.i ! 3-78 

Comaloo “A 1 * 2.95 

Consolidated Pett 0.65 

.Coatai n Auat 1-3 

Dunlop Auat. 1 !-«■ 

EJLInda. ' 5.36] 

EM era I XL. 4.03 

Energy Rea 2.41 

.Gen Prop TruaL.. -.1 
Hardle (J.i. . 3.3 

Hanogan Energy 1 2.75 
HeraldWy Times 3.4 

IC1 Auat ' 2.02 

Jlmb'lanaiSOoFP! 0.28 

Kiaora Gold- 0.15 

Lend Lease 4.96 

MIM.. 3.22 

:Mayne Nickless ... S.35 
Meekatharra - - • 0.75 

iMyorEmp 1-92 

Nat. Com. Bk. .. ; 3.75 

News — 10 

Nicholas Kiwi . .. 2.85 

North BKn Hill ' 2.56 

Onkbridge...— ._! 0.92 

Otter Exol 0.51 

Pancont'l ■ 1.4 

PloneerConc ... ■ 1.54 

Reckltt A Coin - 2.60 

Repco 1.17 

Santoa 6.66 

8mith (H.1 1 3.9 

Southland Min'g/ 0.38 

Spergoa Expl { 0.35 

Thai Natwide- ..( 1.89 

Tooth - | 5.3 

Vamgoa- 3.36 

Western Mining. 1 3.96 

Weatpac i 4 

woodside Petrol.. 1.24 

Woolwortha. i 2.34 

Wormald Inti ! 3.22 


1984 May 11 Price 

High Low Ure 


39,500 29.990 Banea Corn'le.. .. 54,000 
183 126.4 Bastogl IRBS .... 135.6 

1,929 1,418 Centrale 1,731 

6.655 3,841 Cred ito Varew no 4,680 

4.470 3,985 Flat ,4.174 

60 35.4 Finsidor 57.6 

39,300 34.790 Generali Aaaieur.36.SOO 

3,489, 5,100 Invest - 3,275 

49,050-40,600- Italeementl 47.900 

248.4, 205.6' Mon ted.aon- ' 208 

4,858- 3,865'Olivottl > 4,802 

3,315 2,899 Pirelli Co.- ! 2.965 

1,844’ 1.470 Pirelli spa 1.490 

1.699' 1,356 SnlaBPD 1.569 

14.600 1,200 Toro Astio 11.730 

11.510. 8,150 do. 9.130 


SWS>B4 

1984 

High Low 


35SAGA- , 

251 Alfa Laval \ 

343 ASEA (Free, 

485 Aatra - 1 . 

11 8, Atlas Copco- 

380 Boliden 

382 cardo (Free). 

163 Cellulose 

246 Electrolux B. 

521 Ericsson. ' 

295 Eaaelte — I 

420. Mo Och Domajo- 

266i Pharmacia 

295 Saab Scania .. .. 

3 10 Sandvlk 

370.Skandia ■ 

308 Ekan EnskOda ... 
164SKF.. _... _ 
710.SC. KoppartMrga 
196 Sven Handelsbn. 
352 Swedish Match./. 
428 Volvo B (Free*. .. 


SINGAPORE 

1984 

High 1 Low • 


IBouatead Hldga-; 2.65 

Cold Storage 3.8 

l DBS 9.55 

Fraser&Neava.,.: 6 

-Genting — : 6.25 

Haw Par. Bros . ‘ 2.51 
; inch cape Bhd....j 2.81 
Keppel Shipyard! 2.95 
'Malay Banking...: B.65 

Malay Brew 6.7 

'Multipurpose...! 1.68 

.OC8C 10.2 

lOUB. ; 4.36 

! Si me Darby 2.4 1 

-Straits St' rush Ip- 1 1.53 

'Straits Trdg : 9,75 

UOB ! 8.2 


SWITZERLAND 

1984 May 11 

High Low 


928, 813 Alusumse_ 

4,590| 3,7 76 Bank Leu 

1,580' 1,400 Brown Bovarl 

2,365' 2.145 Clba-Geigy 

2,190 1,695. do. i Part Certs). i 

2,305' 2,210 Credit Sutsao ■ 

2,820 2,610 Eiektrowatt- 

748, 635 Fischer iGeo) 

4,025 3,650 Oenevoise 

112/250 90/250 Hoff-RochePtCts 1 
10,900 9^75. Hoff -Roche 1)10. 1 
6,826 6,425 Jacobs Suahard.. 
1,925 1,750 Jelmoll — 

1.600 1,290 Landia A Gyr 

5.600 4,665 Nestle 

1,545 1,200 Oor Hue hrlc 

260. 246 Pirelli 

7,600' 6,726 Sandoz iBr> . . 
1,225- 985 Sandoz <Pt Ctai . . 

600 460 Schindler iPtCts- 

1,100 960 Swissair ! 

360' 327 SWIM Bank 1 

8,350- 7,590 Swiss Reinace.. 
1,5901 1.410 Swim Volkabk. . 

3.650 3,4 IS, Union Bank. 

3.270 £,870[ Winterthur. 

1B.9QC 17.300 Zurich ins.. . . I 


1984 

High Low 


21.0 Bunk East Asia. . ; 
B.0 -Cheung Kong-... 
10.6China Light. ...■ 

1.65 Hang Lung DewL 
34/25 Hang Song Bank. 

s.iBHK Electric.. 

3.45 NK KOWtoen Wh. 

2.95 HK Land '. 

5.92 HK Shanghai Bk. 
35.9 :HK Telephone.-. 
14 J Hutchison Wpa u\ 

6,8 Jardlne Math > 

3.05 New World Dev- 
2.32 Orient O'aeaa . 
2.95 O seas Trust Bk-i 

9.4 SHK Props- 

14.4 -Swire Poe A-. . — 
i. IT: Wheel' k Mard A. 

1 .84 WhearkMantime 

1.66 World Int. Hldga. 1 


JAPAN 


16 1 1 14 14 14* 


26 3 9 17 6 R 

12 51 TV 

S X 3 1 13 15 US; 

A} 26 fl 4 I5x 


I? Mena 

Hgb low 

«* 73* 
l7 * 7% 

II lij 

rs* 60* 

22'; IS* 
16* 10* 
11 * 6 * 


9* ~ 

ro is* 

13* 31; 

14', flr, 
ib* 10* 
15 6 * 

23* la 


P / 

Dm YU E 
07 3 19 
3 06 4 13 

M 

80 I 1 16 
1#0 77 7 
X 13 14 


Sis 

100s High 

r »; 
183 151. 
K : 


Bco Bilbao . . 
Bco Central.. 
Bco Extenor . . 
Boo Hitpanb . . 
Boo Santander 
Bco Vizcaya . . 
Drug ados .. .. 

' Hidrola 

"iberduero.. 
Petrol eoa . . . 
- Telefonica. 


0i«« 

Claw Pm 


1984 1 

High • Low 


1,1701 980 
2.860:2,340 
1,410-1,200 
577. 405 
819. 655 
653 527 

1,610.1,290 
1,530 1,240 
1,140 059 
709 548 
737 651 

1,180! 895 
553 465 

386 331 
1.380' 1,060 
10.360 7,385 
1,150' 500 
2 310 1.690 
907; 752 
1,3901,164 


.Alinomoto 

-Alps Electric — . 

'Am-Mta 

.AsntiiCtiem ... 
Aaahl Class . ... 
Bridgestone . ... 

-Canon. 

Casio Comp ... 
.Chugai Pharm .. 

Citizen 

Duel. . . 

Dai Nippon Ptfl 
Oaiwa House .. . 

IE bare 

Elsai 

Fanuc. 

,Ful> Bank.. .. . 

Tun Film 

-Fujisawa ....... 

iFujitau 


1,490 Green Cross ... 

360 Hamegawa — . —! JHa 
606 H«wa ReaJ Eat- hi* 

Bl9-Hltachl - 915 

1,340 HitatcfH Credit ..'1,690 

969 Honda. ..._ X.Xgo 

770-House Food.. 773 

1,460-HOva . .1-860 

283 lloh IC1 — 321 

1,770 Ito-Yokado >1,950 

l,630lwat«u. -1.630 

343 J ACCS 383 

2.460IJA1 -3.100 

79CJuSco.. ‘ 814 

2 B4, Kail mo : S°t 

660; KAO SOAP- { 772 

590*Kashiyama....... ' 633 

525 Kirin 602 

BOO-Kokuyo .... 1.060 

450'Komatsu I 490 

633 Konmhi roku t 625 

309 Kubota 310 

416 Kumagai ! 486 

6,700' Kyoto Ceramic . 5,700 
380 Maeda Const... . i 610 
1,260-Makino MilHng 1,450 

1,020-Maklta 1.040 

265, Marubeni I 3 88 

6lOMarudai ...... . ! **o 

1 ISOiMarul - ‘1,250 

1.7bO; MEi 1,870 

bSOM'ta Eloo Works 741 
50Q M'biahi Bank . 1.040 
612 M'blshl Corp 544 
aaSM bimhl Elect 414 
446 M'biahi Estate.... 53b 

236.MHI 260 

334 Mitsui Co .. .. 366 
eefi.Mitsui estate .... 740 
339MitSUkOShl I 345 

630 NGK Insulators. . J 780 
202 Nihon Cement. ..' 226 
1 420 Nippon Denso ... 1.540 
1.370 Nippon Elect . . -1.270 
280 Nippon ExprcH.j 332 
611 Nippon Gakki .1 627 
136, Nippon Kokan. isa 
971 Nippon Oil ,;1.130 
555 Nippon Seiko I »S 
696 Nippon Shmipanl 624 
160 Nippon Steel ...l 176 
304 Nlopon 8 mean ■ 332 

6, 990 N TV 12.000 

£37 Nippon Yuson . .. 244 

659, Nissan Motor .. 863 

410-Nisshln Flour ..J 426 
ITS.NIuhln Stael 219 

708 Nomura- 815 

875 .Olympus. - 885 

l.STO'Omron Tate>sl. ..2^10 
2, 400 orient Loosing . 4/>“ 

2,4 lO Pioneer — . 8.440 

626 Renown— ; 662 

991 Ricoh- -.1,010 

655-Sankya i 691 

515 Sanyo Elect ; 5l» 

378 Sapporo ' 455 

640 Semsul Prefab .... 587 
7,270'Sevan Eleven.. - -8.890 
1,130 Sharp 1,130 

535 Shimadzu- . . 537 

60B Shlonogt. 613 

945 Shiaeido 1,170 

3,360 Sony. 3,510 

718 Stanley 778 

600 Sumitomo Bank.. 1,250 
815 S’ tortro EJect . .. 887 
255 S'tonio Marine ..j 486 
154 S-tomo Metal ....I i*» 
490 Taihei Dengyo. ._ 490 

SlZTalsei Corp 218 

flflS.Taxlw Pharm- .. 970 

671 Takada — : 690 

5,440 TDK ‘5.550 

336 Teijin : 434 

652'Tolkoku Oil 718 

5E6 Tokyo Marine.. ..' *27 

695 TBS. • 847 

1 1 , 170 Tokyo Etect-Pwr.: 1 ^00 

; 159 Tokyo Gas ; 180 

1 650Tokyo Sanyo, — «*1 
760 Tokyo Style- .. ... 790 

SlOTokyuCorp 323 

694-Toppan Print—.. ; 788 

386 To ray - 460 

' 379;Toshiba Elect.. . • 410 

1 SSO'TOTO 623 

696-Toyo Seikan ; 775 

' 1.240 Toyota Motor.. . .1,400 

2,660:Vlctor. 3,660 

TOO-Wacoal ' BIO 

f 472 Yamaha. 325 

" 1,350 Yamanouchl .. . 1,300 

^ 710 Yamaxakl 710 

| 346 Yasuda Rre. . , 340 

406-Yokogawa Bdge 1 431 


SOUTH AFRICA 


1984 May 11 , l 

High . Low - i 


3.3 1 2.15 Abe roam ... • 

9.73 8.00 AE& Cl ....... ..j 

31.5 ' 23.5 .Anglo Am. Coni.,' 
25.0 - 19.76 Anglo AmGorp. ' 

158.5 127 lAnpIo Am. Gold..! 

33.5 ' 19 Barclays Bank. 
14.95 13.5 I Barlow Rand .. 

83.5 55.8 ! Buffo I# , 

3.6 2.6 -CNA Gallo .. .. 

5.5 4.4 iCurrle Finance , i 

10.9 . 9.3 ,Do Beers . 

48.9 - 36.5 lDriafontein M , 

56.5 40 'FSGeduld> 

33.3. 23 -Gold Reids SJl— 1 

6.5 1 6.15 Hlghvel a Steel.. 

19.76 15 Ned bank 

21.5 ; IB OK Bazaar* - 

a. 80 2.8 ,Protoa Hldga . 

28.25, CO Rembrandt.. 
15.15; 12.5 Rennies...,,. 

15.8 ; 12.65 Rust Rial 

n.4 - 6.5 Sage Hides - 

7.9 , 7.05 SA Brows ... . 

2f..75- 23,35 Smith >C.G.i- 

I3.no! 11 Tangoat Hulatta.- 

5.90 5.60 Unisec. 
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OVER-THE-COUNTER 


Nasdaq national market, closing prices May 11 
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WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and 
financial engagements during the week. The board meetings are 
mainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The sub-divisions shown below are based 
mainly on last year’s timetable. 


v; 


TODAY 

COMPANY MEETINGS — 

STR. Connaught Rooms. Great Queen 
Stmt WC. 1 2-00 

Mrrtlrm (Bernard, Maids Head Hotel, 
Norwich. Norfolk. 12.00 
Merchants Tit. 20. Fenctiurch Str«et. EC 

Tl. Midland Hold. Birmingham, 12.00 
BOARD MEETINGS— 

FmilM 

Adranro Smkn 
Dene ora 

OurwKh In* 1st 
ReadKUt lntnl 
SirvMit Enterprise In* 
isens iCeotracton] 

'jrnlord Inn 
Interims: 

Allied London Props 
B«H»rri<|tie Bntk 
Rrown IMatUiewI 
Cramphom 
Crvstalatc 
Whcisoe 

DIVIDEND A INTEREST PAYMENTS— 
American Tm ISo 
C hurch Bn 

Fonts Sonrhankm Sob Fits Rate MRS 1990 
Ual-'G 
rulwa 2 7bo 

Gone. Km and NnUdglA 5p 

Hickson Inrnl 2.Sp 

Manoers So 

Metal Closures 4- 1 p 

Mills and Alien Intnf 4p 

Minerals and Resource* 4.22 77 3p 

Miss World 2p 

Ramomns suns- an« Jefferies 10p 
sukoicne LMmcams 4 Jb 

T«ne* i.osp -• •• ■ _ ‘ 

Uld Mit •aid tut Uw NV Gtd FHS Raw 
N1S 1988 SS24.5.I 

Western M>nlim 2ers- New f HI* Pdl 2d*. 
New I Parti* Pd) 2ct* 

TOMOStftOW 
COMPANY MEETINGS— 

BfrwmjSei . White Hone Hotel. The 
6nuarc. Remrsev. Hampshire. 11.00 
Bnti*h Aecosoaca. Roval Aeranaulical 
Society 4 Hamilton Pine. W. 500 
CnriMien Intnl, 8. King street. St James'*. 
SW. 3.00 

Eastern Produce. Sir John Lyon Noose. 

S Nigh Tiuiba-r Slroet. EC. 12.00 
Ndrizon Travrl, Stratnallan Hotel. Haglry 
Read Birmingham 2 30 
inqium (Geoigci. Presoctt Mill. Greet- 
land Halifaic. 12 00 

Keep ▼>«. Dorking Motor. Reigaie Road. 
Dorking. Surrey. 10 00 
Mactarlane. Mcnlffnis Mouse. 7. Weil 
George street. Glasoow, 12.00 
Pane (Michael,. Howard Hotel. Temple 
Plate W. 12 OO _ . 

U S. Debenture Park House. IB Finsbury 
Circus. EC 11 4S . ... , 

Yemgreen invs Calc Roval, 88. *n«* 
Street. W. 12 00 

BOARD MEETINGS — 

Anglo American Coal Coo 
Hinton (Amos! 

London and Lennon lev Tst 
Ruiwinun 1 Walter I 
scan Kidgi 

Scscnmbn Marshall and Campion 


Grand Met 

DIVIDEND A INTEREST PAYMENTS — 
ANxn Laboratorres 30cts 
A he id cm Coro J Pc Red 19B5-B5 t:tj 
Agriruliural Momuc 9 vocDo 1 905-87 

AKirUKC Til S '.-PfOb 197S-85 1 '*P«. J'.-M 
Dn Red alter IS 5 SB I ‘.rx 
American Tit MiCcDb 1982-87 JW 
Anloiaqasla top _ _ 

Arhurhnol Dwiae Income Tst PtPORcdP* 

BQC* S'mcPh 19B1-BB I'-oC. 8'iUcDn 
198S-90 3 ‘“PC 

BartUvs Bank BijtKLn 1 986-93 4%PC. 
ICuKLn 2002-07 UK 


Indices 


■W YORK 


DOW JONES 




™ : ”§* ; "sr 


iSInce CompJItn 


I 1964 

7 High : Low | High j Low 


ter’tei 1157.14 1167.19] 1.65.» ; 1176^ 1UM 
Bnda' 6S.37 fl6.SX.66.xe. 6ft» 66.7X , 7X.V6 ; 6JJX . - ; - 

^*...502.08: 688.64 5I1H ««» ««. « ” \ 'Zf'ZZ&'JSS 
OB.— — j 129.19, 139.77, 1=9.14136^127.02 

S5 V °‘! 62.760.101,800 W0^80 81.810 72,760, - ! - . - - 

riiish 1166.-4 (1176.611 lowl 145.31 ill 58.7 1 1 

. may 4 Apr. 27 • April 19 year ago lapproxi 

tfufftrial div. yield £ 


4.75 


4.72 


4.77 


4.44 


SARD AND POORS 


1984 'Since Compt'n 



May > 
XI . 

Mny 

10 • 

stay * 
e 

May 

0 . 

flilay ’• 

7 

H>9h 

| Low ; High ] Low 

buiufftrila -■ 

178.6 V. 

181 J4 

IB 1.47. 

TBl-91 

\ 

160.71; 190.84 1 
. IBM) ' 

1 174.10 i 184.84 j 8.02 

i iB'S KlOJO.Ui! (HlCf52) 

CompVte 

168,43 

160.00 

1GA.11, hm» 

169.47, 

i 

IE 9.28 ; 
<6M> 

: 194,29 ! 172.15 i 4.« 

’ (25 2) !ilinQiB5?i 11.9(82) 


lirstf*sl div. yield % 

ruBtrwl R£ ratio 
fig cov. fland yield 


May9 I May ® ’■ Spr. 25 year ago (approx! 


5.99 


3.93 


3.99 


3.95 


12.2a ! 12.42 . 12.18 


13.99 


J3.ll 


12.64 


12.66 


10.24 


SX.ALL COMMON 


May MAY . May ! 

10 : a • 8 


Rises and Fails 

May U May 10 ; May 9 

^0BTrtded ;;| 1.973 1,968 |2,010 

| 8| ; 8J 
KK::: 1 d I d 1 ». 

1964 

May , 

e i Hign '■ low 


' May : ; May 


11 I K 


■"KS^a:aaE|‘^ i 

EAL PorttomT"^!! OS. M5.25 HUS. m.H' 


2524 1 12, |] 

2589.7 tfl) 


ZO 1 5.0 (11 rS) 
2238J2 1 11.51 


NEW YORK ACTIVE STOCKS 

CbaitgO 


ior Oil 

invest 

Motor 


Change 

Stocks Closing on 
BtK» wa. tinded prino dBY 

2.ra7.»w 41% + »a CoRoralMator8l.117.4lO -IJi 

1.407.2T0 41*. — % Ocadontol P« _ 5* 

, i.ruS.SftJ 35% + % Mobil ...... 5?'2S? J«* ' 

, 1.307.303 17\ - % ChrvBier 2*^2, JT% 

f 1\ IBM 806.400 111% »*» 


Clocks Oku log or 
traded piko day 
, 3.E07.M0 


Barnet 7 'lUChed 1982-BS 3*«c 
Beattie (James) 6 '.pc IslMtgDb 1986-90 
Sksr 

Birmingham District Council 11i;pcRcd 
2D12 BLdc 
B orn -Warner 2 lets 
Brlt.sti Assets Tst 4prDbt9B0-8S 2PC 
British Stdac BccDb 1985-90 3pc 
Brunswick 15cis 
Cnase Manhattan 9t.2Scts 
Citicorp Overseas Finance Gtd Fltg Rale 
Nt* 1991 L1 16.80 

Clyde Port Authority Bds Res (lOpc to 
1Ai.pc> 1 983-89 6>*PC 
Colgate Palmoil.e 32cts 
Oavin and Metcalta 1.59P. A INon-Vtg) 
I.SBp 

Dundee Cere Police 3';pcDb 1 '.DC. Water 
3'ipcDb 1>dC. Gas 2';DcDb 1 idle 
Edlnbmgh American Asms Tm SpcDb 
<1955 or alter} 2-,-oc 
Enuun CL.M l (TtlrlonAtebOlHtO Ser 
B (Reel (Non- Restricted) 5Kr 9 
Eacheeucr TS'dXLn 1996 B^imc 
F and C Alliance inv 6 dcP( 2. ip 
Forth Ports Authority 3>.pc Funded Debt 

1'vDC 

General and Comm Inv Tst dpcPcroDb 
2 pc 

Glasgow Carp S'tpclrrd 1 Sue. Gas 6'ioe 

Ann 1 Peru) JScPC. Gas 9ncAnn fpri-o) 
A'JPC. Waterworks Funded Debt 4 bc 2nc. 
Waterworks Funded Debt J'roc 1 ‘.ot 
Grant (James} (East} 6'aPCiMMtgiDb 19B1- 
19B4 3 UK 

Hambros Iny Tst SocPf 1.75o 
Hamlyn Milllnn SpcDb 1957-97 2%pc 
Hume la« Tu 7KRedPf 2-J5p 
Insham iGcomcl 0.75D 
investor* Capital Tst -aocObRed 2K 
Kit m wort. Benson. Lonsdale 7.50 
Liverpool Corp suocRea 1984-Ba 4'rfic 
London and Manchester Grp 11.48P 
Lucas Industries 2.BD 
Murray Clydesdale iny Tst SocDb (19S5 
or alter} 23 k 

Northern Ireland 7 PC Exchequer 1982-04 
3':PC 

Scottish American In* ApcIndDb 2 PC 
Scott's)- Eastern Inv Tit a pc Pern Do 2 k. 
ApcDb (Red) 2 k. 5'-:PcRedDu 1979-84 

2'aK 

5cdti*h Metropolitan Property 6%oc1st 
MtoDb 1979-84 3'iUK 
Scottish Mortgage and Tst 4 ;pclrrdDh 

2 ‘-PC. 5 DC Ren DU {1930-051 2 ‘.-DC 

Scottish Northern In* Tsr 3ocDb Red 
H962 or after) 1 i.-BC- 4ocDb (1905 or 
after) 2 PC. S‘:I>cDb 19B1-B6 2 <jK 
Second Alwnce Tst 4i;KDb I195G) 2UK. 
3'rBcDb (197S-B5) 1 Ubc. SUKDb 1980- 
19BS 2 hoc 

Securities Tm at Scotland 7pcDb 1908-93 
3 'jpc 

Sirdar I2 Sd 

Sommerviiie (WUIIam) 6pcPf 2 . Ip 
S perrv 4Bcts 

Standard Life Assurance SocPcrp 2 Udc 
T l 7.5p 

TR Industrial and Gonerai Tst 3-tKDb 
Red 1 ‘-pc 

TSB Gill Fund Ptg 3o 
TSW- Television South West O So 
Treasury 12',ocLn 199S EVnc 
Tune and wear County Council 12 ocRed 
19BB 6 PC 

Uniroval 4%KRedDb 2>iK 
United Wire 5 pcP« 1 7Sn 
Warner Communications 25cu 
Zapata 2im 

WLDNUDAY MAV IB 
COMPANY MEETINGS— 

Or. don. Connaught Rooms. Great Quern 
Street, WC. 12 0O_ 

Cape Inqs Hvde _ Park Hotel. Kmghts- 
bridgo. SW 12.00 

Cartwright lit ). Birmingham Chamber ol 
industry and Commerce. 75 Harbourne 
Road. Birmingham. 12.00 
F.ouiiv and Law Liie Alice. 2D Lincoln's 
Inn Fields. WC. 12 15 
LiOamei Intnl. Institute ol Directors. 116 
Fail Mail. SW. 12 00. 

Hunting Petroleum Services. 243 Knlghts- 
bridgc. SW. IS 30 ^ . 

Jones and Shipman. Narborouph Road 
sau'h. Leicester 2 00 . _ 

Legal and General. Temple Court. II 


Queen Victoria Street. EC. 2.30 
Phicom. 103 New Ox lord Street- WC. 
1 2.00 

Planet. Excelsior Hotel. Birmingham Air- 
port. 12.00 

Richards jLeirester). Phoenix Iron Works. 

Martin Street. Leicester, 12.00 
SPirax-Sanco. Queen s Hotel. Cheltenham. 
3 00 

Unllewer. Baltic Exchange. 14120 5t Mary 
Axe. EC. 11.00 

United Newspapers. 23127 Tudor Street. 
EC. 10.00 

BOARD MEETINGS — 

_ Final*! 

Chamberlin and Hill 
City ol Oxford Inv Tst 
Ciarie Nkkolls and Coombs 
Du port 

Henderson 

Usher- Walker 
WKan Inv 
_ Interims; 

Gen Stockholders In* Tst 
Hamilton Oil Cpn 
Maiedie Inv* 

NSS Newsagents 
stockholders In* Tst 
Uld Scientific 
Valin Pollen Intnl 

PA^a E T N s^- AND iN7MtsT 
Brewmauee Oap 

BV o« f «b •«*» 

, NtS <992 >S1SD3 _ 

Hagoal.m^lmm NV Gtd Fits Rate Nt* 

Horizon Travel 3.1 2p 
London and Scottish Marine Oil 7o 
Macfarlanr (Clansman) 2 2p 
Minerals oils and Res Sas Fond 2 let* 
Morgan ij. P.) Intnl Finance NV Gtd 
Fltg Rate Nts 1997 L2SG-2S 
Schoies 'George H 1 So 
Tnorpe ifTw!) i.3p 

THURSDAY MAV 17 
COMPANY MEETINGS— 

Hotel. King Street. 

load', ‘EdgbasionT’ 

I dC uu 

Aurora, Cutlers' Hall. Sheffield. 12.30 
BAT Inds. St John's, Smith Square. West* 

minster. 

BICC. 10- ... 

Cardinal In* 

ci« 

D^ 

Oeita. y 
rnqral 

Abrhurch I ... _ 

Good Relation*. 59 Russell Square. WC. 

HamKos. 41 Bishopsgate. EC. 11.00 
Johnson Group Cleaners, Laundrrcr* Hall. 
9 Montague Close. London Bridge. 5E. 
12.00 

Lee Refrigeration, snnpncy Works. Boa nor 
Regis. 11 .30 _ 

Municipal Props, Gilbert House, River 
Walk. Tonbridge. Kent. Tt.45 . „ 


n. W. 12.00. „ 

Lane. EC. 10JO' M ^ ** 
... 'ml. wesicrtuM Road. Bishop- 

S°l" RrDcline'SMWt, Bristol. 12.00 
a. Waldorf Hotel. Aldwycn. Wc. 12.00 
:ral Investors _ and Trustees. 15 


Hilton Hotel. Park 
12 00 


New London Props. 

Lang. W, 12.30 

Palma Grand Hotel. Leinster. 

Rrckltt and Colnun. Connaught Roams, 
Great Queen Street, WC. 11.00 
RuberokL Dorchester Hotel. Park Lane, W. 
12.15 

Senior Engineering. Connaught Rooms. 
- 10.00 


Great Queen Street. WC. 


lUtnauL.. t .192.200 13% 


15. St 
Mouse. 


Evesham 

Shell Transport and Trading. Snell Centra. 

VDrinhre^iiniiluE. Kirs tall Read. Leeds. 
12.00 

BOARD MEETINGS — 

Finals: 

Bk et Ireland 

Feedex Agricultural Inds 

Heath (C E.) 

Land Sees 

London Atlantic Inv Tst 
PCT 

nolle and Nolan Computer Service* 
Sebocourt 
Interims; 

Album 

Gr renal I Whitley 
Guinness Peat 
Hinsons Brewery 
RHP 

Reed Sfenhouse 

DIVIDEND AND INTEREST 

BaKO Nacional De Mexico ST Fltg Rato 
Cap Nts 19B7 SSI .82 
BrtdOn 2.3p 
British Petroleum 17P 
Cartwright (R I 4 .ISO 

Commercial Union Assurance 6.9Sp 
Jacob* 1 John 1.) 1 9p 
Jones and Shipman ip 
Kiemufort Benson Finance BV Gtd FIIB 
Rate Nu 1991 *12B 91 
Lvpn and L von Jp 
McLeod Russel 3.50 _ __ 

Municipal Properties 9.9Bp 
Sweden Fhg Rate Nrs 2003 5515 03 
Treasurv 9 pc Ln 1994 4':K 
Veciis Stone 0.5P 

FRIDAY MAT IB 
COMPANY MEETINGS-— 

Bramall IC.D). Norfolk Gardens Hoiel. 

Mall Ingi Bradlord. 2 00 
Clifford's Dairies. Grandstand. Ascot. 

Berkshire. H.30_ , „ 

Farmer iS.W.1. Raundera' Hall. 

Switnln's Lane. EC. 12.00 
G'bo* and Dandy. Commerce 
Stuart Street. Luton. 11 .SO 
Lea Semite. 17. Great Cumberland Plate. 

person ^S>. Millbaok Tower. Mlllbank. 
SW 1 2.00 

Scottish Heritable Tsf. North British 
Hotel. George Square. Glasgow. 12.00 
Snama Ware. Midland Hotel. Peter Street 

SoarrSHr^Ew.'i? 3 Unsdown Grove Hotel. 
Trade" Indemnity. 12-34 Great Eastern 

yvnlay?" Tui Hotel. Uoton St. Leonards. 

Gloucester 12-00, . . 

Wolstenholme Rink. Last Drop Hotel. 
Bromley Cross. Bolton. 12.00 

BOARD MEETINGS 

Finals: 

E.rmtr. Cloth*! 

Gates (Frank G.1 
Geers Gross 
Spencer (George) 

Interims: 

Conernlrir 
Gleeson iM. J 1 
Meumoc Mmtitiue 
Stainless Met a lira ft 

DIVIDEND A INTEREST PAYMENTS— 
A me 1 1 Or 1.S4D 
Asarco IDctS 

BTR 4 So __ _ . ... 

Banco Pint! a Sollo Mayor Fltg Rate Nts 
19BS ID'lUK _ 

Chamber! and Fargu* 0.5o 

Clav i H Khar a i 2.2p 

Clifford S Dairies 3. Bo. A NV 3.BD 

Combined Intnl 5ZC1S .... 

Co- operative Bank Fits Rale Cap NU 1980 
552 14 
corah 2.2p 

Courtney- Pope 20 

F leans O.BBn 

Gibb* and Dandy 1 4p 

HB Electrons Components 0.7p 

1MI 2.5o ... 

NV-Gtd Fit. Rate Nt* 

1985 552.14 

Lloydstruit Gilt Fund Pto Red Pf 31 p 

Lookers 2-6a 

Minus Finance Ttt 0 So 

Mam«ws (Bernard) 4o 

Merchant* Tst 1^2 p , , _ 

Oesterreictiische KonlroJIbank AG Gtd 

Fltg Rfi' NU 1986 5257-52 
Peters tMiehaei) 0 78 Sp 
P rince at wales Htxeli 3 d 
R oyal Insurance I8p 
Rubtroid 5lo 
Snarna ware 1.5531 a 
Sp.rJX-SaffO 4p 

standard Charieted Bank 1 d3b 
S tandard Chartered Finance Gld Fltg Rate 
Nts 199) SSISOJ^^ 

Trade Indemnity 5.13SB1P 
Walker (Tnomasi 0.16750 

SATURDAY MAY 19 
DIVIDEND 5 INTEREST PAYMENTS— 
Caterpillar Tractor 37. Sets 
Eacneauer IO'-iwC"* -19B6 5 '-pc 
Lee Refrigeration D3g 
Treasury Spc 1986 l':pe. 1Q<*pc 19M 
SbK 

Wolsienholme Rink 4J5p 

SUNDAY MAV 20 
DIVIOCND 4 INTEREST PAYMENTS— 
Birmingham District Council 13 i<k I9B9 
Eacneoucr t2p< 1998 6 k 
T reasury 2i?nc IL 2003 £1 JOB*. 2':K 
IL 2009 £1-3658 
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CONSTRUCTION CONTRACTS 

Mowlem busy in Scotland 


Contracts worth nearly £Sm have 
been won by the recently 
restructured MOWLEM (SCOT* 
LAND) of Kilsyth. Glasgow. It 
is an amalgamation of two sub* 
sidiaries of the Mowlem 
construction group — Mowlem 
(Scotland) of Edinburgh and 
McTay Engineering and Con- 
struction of Peterhead and 
Paisley. The largest, worth 
£2.471X1, is for the Civil Aviation 
Authority on the island of Tiree, 
in the Atlantic west of Mull. 
Mowlem is constructing a long- 
range radar statiou which forms 
part of the air traffic control 
system for Scotland. Work 
involves construction of a mile- 
long access road up a 1 in 7 
gradient, blasting rock from the 
top of Ben Hynish. constructing 
rock anchors, foundations and a 
steel frame building for the 
installation of radar equipment 
to withstand winds of 180 mph. 
Work has started and completion 
is due in October. 

At Dalkeith, Mowlem Scotland 
is constructing a 400/275kV sub- 
station under a £ 1.27m contract 
from the South of Scotland Elec- 
tricity Board. This will form 
part of Scotland's national grid 
system and the work includes 
an access road, earthworks, foun- 
dations. pre-cast concrete and 
steel structures and a control 
building. Work has siarted for 
completion in early 19S5. At 
VaUeyfield. Fife, Mowlem has a 
£136.000 to construct ash lagoons 
for the same client 

At Dyce, near Aberdeen, the 
company has won a £ 1.23m con- 
tract from SchJumberger Inland 
Services Inc for an extension to 


a well-logging centre. Work con- 
sists of detail design and con- 
struction of two identical build- 
incs. Each will consist of offices. 
Iaboratoi 7 and an industrial 
area, which will double the size 
of the existing complex. Work 
is due to start in mid-May and 
the contract period is 36 weeks. 

Three contracts are being 
carried out for the Property Ser- 
vices Agency of the Department 
of the Environment At South 
Uist Outer Hebrides the com- 
pany has won a 12-month con- 
tract worth £746,000 to construct 
a parachute packing building 
and roads. At Garelochhead. 
Strathclyde, Mowlem is renovat- 
ing fuel tanks at HM fuel and 
oil depot under a £686,000 con- 
tract. In Benbecula. Outer 
Hebrides, the company is con- 
structing two UHF/VHF trans- 
mitting and receiving stations 
under a £340,000 contract. At 
East Kilbride. British Printing 
and Communications Corp. has 
awarded Mowlem a £480.000 
contract for work associated with 
conversion of existing premises 
to a printing works. 

* 

FA1RCLOUGH BUILDING has 
been appointed main contractor 
for the West Midlands Passenger 
Transport Executive's £6m bus 
garage at Coventry. In Wheatley 
Street, Coventry, the 12,800 sq 
metre garage will be a single- 
storey structure built on a steel 
frame with brick cladding and 
metal roof decking. An adjoining 
6.000 sq metre two-storey office 
block is also included in the 
contract. Fairclough will also be 


responsible for mechanical and 
electrical services, drainage and 
road works. TUe contract is 
scheduled for completion in SO 
weeks. Fairclough Building is 
part of AMEC. 

* 

McGregor (PAVING) has been 
awarded a £3m subcontract by 
F<dmund N'uttail on an M3 motor- 
way contract near Winchester. 

The McGregor contract is for 
10 km of dual-carriageway 
unreinforced concrete paving in 
a single carriageway of 11.55 
metres. Work has started for 
completion in six months. The 
contract is for the Department 
nr Transport 

C.LUGSTON CONSTRUCTION. 
Scunthorpe, has £5.5m in orders 
for a variety nf work. Largest 
I* a £3in Superstore for J. Sains- 
bury at Bceston. Nottingham. 
Further huilding contracts total- 
ling £lm have been obtained from 
the Ciiy of Bradford Metro- 
politan Council for a new school. 
English Estates for Industrial 
Units at Barton on Humber, and 
Nottinghamshire County Council 
for a new fire station at 
Misterton. Two contracts, 
together worth £liu involve a 
new pumping station and sewers 
at Boston for Anglian Water, and 
sewers at Sutton in Asiifield for 
Ash fie Id District Council. Civil 
engineering contracts have been 
nhtained from British Sugar at 
factories in Brigg. York, and 
Bardney, and from Gnmsbv 
Borough Council for a rock fill 
contract to stabilise the 
Alexandra Dock wall at Grimsby. 



AUSTIN HAUL CONSTRUC- 
TION. a subsidiary of Penios, 
has agreed a £295.000 contract to 
build a meeting house at 
Southampton for the Church of 
Jesus Christ of Latter Day 
Saints. This project finalises the 
I9S3 design management and 
construction service tn build or 
extend six meeting houses worth 
over £I.500.0i)0. 

★ 

Work on the new Tranent by- 
pass irunk road cast of 
Edinburgh has been awarded 
to FAIRCLOUGH .SCOTLAND, 
tinder a £7.5m contract from 
the Scottish Development 
Department, the Renfrew com- 
pany has been appointed main 
contractors for phase 1 or tlie 
At Musselburgh and Tranent 
bypasses. A major stop towards 
the Edinhurch bypass. the 

project emails cnnsirurring 14 

nulcs of dual carriageway and 
over 24 miles nf single carriage- ' 
way complete with five 
re-inforced-concrete bridges and 
culverts. Completion is pro- 
grammed for April 1966. 
Fairclough Scotland is part of 
AMEC. 


VOLVO 

The shareholders in AB Volvo are hereby called to the Annual General Meeting 
of the Company, to be held in Lisebeighalien, Orgrytevagen, Gothenburg (Sweden) 

at 430 pm, Tuesday, May 29, 1984. 


Matters to come before the Meeting, as prescribed by law and 
the Company's Articles of Association, shall include: 
presentation of the accounts and annual report for the year 1983; 
adoption of the Income Statement and Balance Sheet as well as 
the Consolidated Income Statement and Consolidated Balance 
Sheet; disposition of the profit as shown in the Balance Sheet 
adopted; discharge of the Board of Directors and Managing 
Director from liability; determination of the number of members 
and deputy members to be elected by the Meeting to serve on the 
Board of Directors; approval of the fees to be paid to the Board 
and auditors; and the election of Board members/ auditors and 
deputy auditors. 

In addition to the matters listed above, the Meeting shall 
consider the proposals of the Board of Directors with respect to a 
split of the Company's shares, a change in the alien ownership 
prohibition clause in the Articles of Association, and the issuance 
of bonus shares. 

SHARE SPLIT 

The proposal to split the Company's shares involves a 
recommendation that 5 $ of AB Vblvo's Articles of Association be 
changed as follow's: 

Present wording: 

"Each share is to have a value of fifty (50) Swedish kronor." 

Proposed wording: 

"Each share is to have a value of twenty-five (25) Swedish 

kronor." 

It is proposed that the alien ownership prohibition clause, 

6 § 1 in the Articles of Association, be changed as follows: 

Present wording: 

"6 §. Only a certain proportion of the Company shares-at all 
times corresponding to less than two-fifths of the total share 
capital, the number of votes for which at all times totals less than 
one-fifth of the votes for all the shares of the Company-may be 
acquired through subscription or transfer by any non-Swedish 
individual, corporation or institution, by any Swedish trading 
company with a foreign partner, by any Swedish financial 
association, by any Swedish limited company issuing bearer 
shares, or by any other Swedish limited company, the Articles of 
Association of which do not contain such reservations as are 
referred to in 5 2 of the Swedish Act of May 30, 1916 regarding 
certain restrictions in the right to acquire real estate, mines or 
shares in certain companies, without hindrance, however, for 
shares to be acquired by such Swedish companies or associations 
as are referred to in § 18 of the said Act, or for share investment 
fund pursuant to the Share Investment Fund Act." 

NEW VOTING RIGHTS 

Proposed wording: 

"6 §. Only a certain proportion of the Company shares-at all 
times corresponding to less than 40 per cent of the total share 
capital and less than 24 per cent of the voting rights of the 
Company's shares, may be acquired through subscription or 
transfer by a control subject as specified in the Act on Foreign 
Acquisitions of Swedish Companies, etc" (1982:617). 


CAPITALISATION ISSUE 

In accordance with the proposal for a capitalisation issue of 
shares, the share capital of the Company, following the share 
split, is being increased by SEK 17^374,950 to SEK 1,940,125,225 
through a transfer to share capital of funds from the general 
reserve. In accordance with the proposal, 2,298,428 new Series 
# A" shares are to be issued, of which 394>922 are to be unrestricted 
shares, and 4,756,571 new Series "B" shares are to be issued, of 
which 1,256,619 are to be unrestricted. The total number of newly 
issued capitalisation shares will thus amount to 7,054,999. Under 
terms of the proposal, shareholders will receive without payment 
one new Series "AT share for each ten Series "A' shares previously 
held, and one new Series "B" share for each ten Series "B" shares 
previously held. The par value of the shares shall be SEK 25. Old 
unrestricted shares entitle holders to new unrestricted shares and 
old restricted shares entitle holders to new restricted shares. The 
record date for entitlement to new shares shall be August 9, 1984 
and the new shares shall carry rights to dividends effective for the 
operating year 1984. 

REGISTRATION 

In order to take part in the Annual General Meeting of AB 
\blvo,- shareholders must be registered in their own names at the 
Swedish Securities Register Centre (VPQ by May 18, 1984 and 
must also notify the Company of their intention to participate not 
later than 12.00 noon, Thursday, May 24, 1984. To permit 
shareholders to participate, shares registered in the names of 
nominees must be temporarily re-registered in the names of 
shareholders themselves. Several banking days should be 
allowed for re-registration to be effected. 

Notification of participation in the Annual General Meeting 
may be given: 

By telephone, by calling Int + 46 31-59 21 50 (direct number) 

or via the Volvo switchboard, Int + 46 31-59 00 00. 

By mail, addressed to AB Vblvo, Legal Department, 

S-405 08, Gothenburg, Sweden. 

In providing such notification, the shareholder should state 
his or her name, personal (registration) number (where 
applicable), address and telephone number. 

Shareholders wishing to appoint a proxy to participate in the 
business of the Meeting on their behalf should notify the 
Company well in advance of the Meeting, giving the name of 
their proxy. A proxy need not be a shareholder of AB Volvo. 

Monday, June 4, 1984 is proposed as the record date for 
determining rights to dividends. If the Meeting approves this 
date, it is expected that dividends will be distributed by VPC on 
Tuesday, June 12, 1984. 

By ozder of the Board of AB Volvo 

Claes Beyer, Secretary, 

S-405 08 GOTEBORG, Sweden 

May, 1984 
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High YieM 552 59ffl -0 1 859 

MaragedFinM 48 5 51 q -(LI — 

North American 619 6621 *0* 1.00 

Pr**er»i*e M2 2584 -EU 1159 

Smaller Coftapdiurs -. 79.8 8534-02 L/3 

(AccwnuLaiun) B3.5 8934 -02 1 2 3 

WOrld Penny Share.. IKI 104 . . 232 

Portfolio Trad 

j*n£i':.:.7"::z::::::E - 3 sia -o i — 

il.s... 152.1 53 g *0.41 — 

Europe J«9.0 50 7\ -0.9) - 

Archway Unit Tst Mgs. Ud-(a>(c) 

317, Hign Hoftjam, WC1V7XL. 01.8316233 

Aremvay Fund- ...1189 3 200 TT .. I 447 

Aietnray GrawHi f mo |j£6 34 H . J £08 

Pncn May 10. Nen s4 (Ur May 17. 

Artcwrigtit Management 

Parsonage Guns . Mamdmter Obi -834 2332. 

Arkwright Fd May 8 . J149.4 159 0) ... J 371 

Atlanta Unit Managers LU 

1 Fowlers Cl. Lothbory. EC£ 01-6008664 

Jjp For East |51 6 54 9( -0.4) LOO 

Bailie. Gifford & Co Ltd 
3 GtefdMas 51. Cdmbtegn 031-225 2581 

Japan E« May 9J 1198 J 20851 .. J 026 

sesuinBa m 1 i 06 


£&3»±inBa I?fU i- 06 

tNen deal mg oar. *UnM6oroed. 

Barclays Unicorn Ltd.iaMci'g) 

Unom Ho. 252, Romford Rd., E7. 01-534 5544 


Prop Sura 
Ultw Enerra. 

World Te«bl 
hMa Fmh 
American Growth— *7 1 

Am. Smaller Cos 203 

Am. Spec Sits. 64.1 

Australian Growth.... 70.4 

Far Eatt — 39 8 

NongKg. Perfmnce_ 183 

led. Growth (rt— 1058 

Japan Perf. Tsf 17.4 

Jeppn Spdr C»l Tn ...)l2-0 
Cura ra t Fusts 

Casual Act 0295 

Comm. Lind. 94.9 

Domniit 807 

Growth 1634 

Shield 85* 


7534 -06) 1 62 
423 -03 022 

VS 

Vil 


160 74-0* 
58*4 -02 
41. M —OB 
54 fl -05 
38 71 -02 
62* *02 


Unicorn America.. ...157 

Do. Ault Acc h*: 

Do. Ausi inc. [121 

Do. Caudal.. )■»! 


6124 -0.U 1 54 
173 4 -08 LU 

„ 128 E -0.7 Lll 

Do. Caudal 3->0 4 149J -1.4 4 03 

Do Ecenmt TsL 250 1 266 .Od -2 4 4 93 

Do Cjccru krCOnte 172 50 2W -(75 *42 

Do. Financial 1446 1531 -1C 399 

Do. 500 , 159 9 1701 -LI 4U 

Do. General K»0 82Jhl -04 3 90 

Oo. Lit & FwL ue. Inc. 51.D 53 J -01 ID 84 

Do. Gb. Pacafle Acc_. H5 5 901 -15 054 

Do. Gtr. Pacific Inc. ..148 902 -15 054 

Do. Growth ACC.. 1109 1173 -IX 302 

Do. income TraM ..... 1900 2021 -15 453 

Do. Pri. A'ns. TsL .... M J 89 6 -0.7 3*1 

S .Decoeery 1236 13L‘ -IX £96 

. Trustee Find 56* 70.S -07 3 77 

Do Urdu Tech Acc..... *63 442-07 — 

Do. Unly Tcdl Inc — *6 J . 492-07 — 

Da Wldwioe.Tst *25 «(M -06 073 

B'tsl'n.FdACC 143 0 205 J -£1 «DO 

Da Income ..... 1325 lao9n -15 400 

Do. Letiee TriEt .-.f«* 5L7| -al) £22 

Baring Brothers A Cs. Ltd. 

8. BMoKgite, EC2N4AE. 01-2838033 

: j iS 

Ned wD day May 22 (by noon). 

Bishops gate Progressive Mgmt Co. 

6b Si James's Street. SW1A 1NE. 01-493 S11L 
B'gale Prog May 8 .. 1513 9 548*1... £00 

Acc Umts May8. .... M£S 727.7 £08 

B'gale Ini May 1. ...... 6395 6804 . . 1.50 

Actum May 1. 764 9 8J43 ... 1-30 

Beckman May 9 139* 1457 .. — 

Cm & For U*y IP... B£ 7 B7.9« .... — 

Accum Hay 10 — 90*| .... — 

Bridge Fund Managers (a)(c) 

Rr*s Hse. King Wdliam St, EC4. EH -623 4951 
Amrr Gen. Ine.7. . . 1528 56 *03 071 

DaAcrt 529 58.9 *02 071 

Cap*? *3 1 100i« ill 

Do. fleet - 118 0 1261 . .. IJ7 

Eaemptt— >15 Q Z28.C ... £87 

hdl. Recovery Inc*... J1 J <4 2d ... 1.02 

Do. Act* SL7 574 102 

Dealing Tues. JWed TTbw. Frees May 910.11 


BS.Furd. 143 1 4 

B S. Accra 67* 7 

F maned I _ 70 9 8 

Growth Accum 142.9 IS 

Growth Income 940 102 

Hign income 39 3 4 

Income 45 6 49. 

Nwtn American 445 4 

Oram <7 0 SO 

»ea>»ery__ 2aa 2 

Technoteqy 1445 16 

EaenM_. 139.0 149 


4b* -041 4.15 
73.1 -Od 415 
84 5 -00] 332 
Isas -ig - 
D25m -oa 238 
4£J -09 6.55 
MJu -0.7 5.U 


50*3 -04 046 

26 W -01 3 44 

1*Z SJ -04 034 

<96*3 -L7 454 


IS 


Canada Life Unit Tnsst Mngrv Ltd. 

2-6 HiM> St, Potters Bar, Herts. P. Bar 51122 

Can. Gen But [77 8 8L» -00f 331 

Da. Gen. Aeoen 1157 121 8 -IS 331 

Do. Income DM. 53.7 565d -05l 6 48 

Da Inc. A«um w _ .1003 105.3-10) 648 

Gill & Fnd. imTrust. 32 3 34 q -ELl] — 


Cancan Fad Managers lid. (a) 

1, Olympic Way, Wemfafry, HA9 (MB. 01-9028876 

Grown 087 J I'M .Os* -2*1 3«1 

Income EU.7 2ZS 2*3 -£9| 4 37 

Far Cast 017 1 124*4 -I M 084 

North American W8 10o5 *0^ 192 


Capri (Jams) Mngl Ltd. 

100, OM Broad Sl, EC2N IBa 01-5886010 

North Amerdin 196 6 ?07 d3 J 139 

Pnas on May . Nad dealwg May lb. 


Cater Aim UdK TsL Managers 

1. Knyj Wfflom Sl. EC*N 7Al>. 01-623 6314 

Cater Allen GDt Tst... |990 1065) -0J| 1L<0 


Cent Bd. of Fin. of Church of England# 
77 London Wan, ECZN 108. 01-588 1815 

In* Fd April 30. 095.40 — I .... | 4*4 

Filed Id Sec Aor4 30. 1131 85 — .. J 10B5 

□ep Fd Mot Aprl 30 ^0000 — ] 9 DO 


Charinco Charities H/R Fund# 

IS, Moaraaie. London, EC£ rn -638 4 123 

income April 30 |1S£9} — I J 10.20 

Do. Accra. [375.45 - ] J 1030 

Charities Official braesL Find# 

77 London Wan, EC2N IDS. 01-588 105 

Income Aprl 70 I 7*2.51 ( ..I 5 45 

Actum April 30 | 7 0185 ) .J — 

Chieftain Trust Managers Ltd (a) <«) 

IX New Sl, EC2M 4TP. 01-283 1963. 

American _.p9 8 4Z6I -021 L19 

Auctrolan,. 23 7 25.3 -03 1.41 

Far Eastern Tu 62.5 66.§ -O.h 0 20 

«SlJSSt::z::::i3a fl S|rS| ?.S 

inti. Trust 618 6*3 *2M 0 01 

Basic Resowoes Td. . 47.4 5L| -Oj 147 

•nan. Growth Tst 34 J 3* 71-00 630 

Pref . & G4« Tsl .... 14.8 21 3 .J 1185 

Smaller Col Tran— 349 374-03 £10 

camz^Bs « 


Co nfede ration Fund&.MgL Ltd. lal 

50. Ctarary Lon*. WC2A 1HE. 01-2420282 

Crowth Fund ■■■——■(1363 ■ 1434) J 3.46 

County Bank U-T- Services Lid 
Managers of NatWest Unit Trusts 

161. Cheaps Be, EC2V 6EU. 01-726 1999 

Capital [Accra.). — 12 02 5 2154-2.4 148 

Energy Tsl. E*D 59^-08 D.59 

EMraluC.. juZXJ 114 4c -0.7 6.10 

Fmaraal __ta3 3 88 4 - 0 7 3 00 

G4I Strategy »0 50E +01 2JS 

Growth Hwe«mei«_..D90 9 20JDn -Z3 2.7 J 

Income-. I4J 890 -1C 4*5 

Japanese A Pac Gih 704 75t -05 116 

North Am-Gwth. Tit.. 78£ Slid -DJ 050 

Portfolio In. Fd 1243 135J -L5 3*9 

RKomry.TrsM__— 90.9 96.7 -IX L54 

nies.. 224* 132J 

Ihm Trust see Te*iu*e 


Been «er» Tnot 140.9 

SmaBer Companies .. |l24* 
>» G<9nol Ihm Trust se< 


Crescent Unit TsL Musts. Ltd. (aKg) 

4. McMIe Cm, EdnChwghJL 031-2263492 

C rev American I6L2 65 d —021 1-30 

bSSSxsrR ig 

Cm. High. Dnt- 71.7 76.7n -0* 652 

Cm. imernaborul-.. 137 6 147 2 -07 0% 

Cm. Rcsowos 2*0 28* -02 220 

Cres. Tokyo 967 103.4 -08 0-24 


FT UNIT TRUST INFORMATION SERVICE 


E«emOt 1235 4 298. M -4.U 4 44 

Ea. ML Ldrs JM* S75| -07) 3.40 


Brawn Shigtey & Co. Ud. (aKg) 

9717 Perrymom fid. Haywards Hth. 0444 458144 


Bochntaeter Management Co. Lid. <a> <c) 
The S«Ur Cwhaupr, EC2P ZJT. 01-S8B2Bb8 
General Inc May 10- 1383 1455) .. 3J4 

Accra UnNs M*y 10. 2069 2171 . . 314 

Income May 9 70 1 73 9M .. 632 

ACM lints May 4 _. U2£ 118J .. 632 

InternaHonal Mayfl _ 1EC.1 100 1 232 

(Atrum (its) May8 ... 130 9 1305 . 232 

Smaller Co's May 11. 885.1 9456 -4 6 LU 

(Accum tits) May U. 918.4 981 J -4.9 LJ2 


Crown Unit Trust Services Ltd. 

Crawn Ute Hse, WoWny GU21 U(W. 04862 24933 

HI 8 S| 

fJ3 Crown Amer Trust...- [913 975] ] 1X3 

Dartnston Unit Trust MngL Ltd. 
Darthiqtori Tolnes, Demn TQ9 *Jt 0803062271 
Total PeH. Umt TiL-p73 4£Aa] J 2 72 

Discretionary Urdt Fond Managers 
3b/3BN«w Broad St, EC2M1NU. 01-b384485 
Disc, lac May 11 {366.2 386.4U|-]07i 3 78 

Duncan Lawrie Fad. Mgr*, (g) 

L Hotun Puce, LoalonSWlW OH u. 01-2459321 

Growth _...[UL5 1991 J 29 

income Wi «aa -04j as 

Overseas fn.O 77. M -ail £6 

Edinburgh Fund Managers pic 

4 MetWHeC re s, Efl« *ur». 031-226 4931 

IrtSSafilllyV^.jlKi U2 Jd| .. .J £68 

Japan May 10 B69 7 641 M 1 D2S 

PaStK May 1L._ 198.?|...J L*9 

SmHr jp Col May 11 B043 107.7 j 0.13 


A. TTUW1 rifllC, LUHBJn « UT1U. 7*1 

Growth -...ms 1991 J 29 

Income B77 40 J -04j 80 

Overseas fn.O 77. M -ail £6 

Edinburgh Fund Managers pic 

4 MetWHeC re s, Efl« *ur». 031-226 4931 

Irt^aKllSVT?..^^ lU JM .. .J £68 

Japan May 10 B69 7 641 M 1 D2S 

PaStK May 1L._ 198.?|...J L*9 

SmHr jp Col May 11 B043 107.7| J 0.13 

•UarutnwTvn 

Equity & Law Un Tr. M. (a) (b) (c) 

Am enb» HQ, High Wycombe. 0494 33377 

UK GwDl Tst Ac6...„|95.6 10.7M -lfl 354 

UK Gvnk. Tit Inc . 882 930s -L6 354 

Kider Inc. Tsl Acc. . 1£7 8 135 4a -15 58* 

Hrtrr Inc. Tsl lac. - 1U.4 lilac -1.4 5.86 

GllBEFod.InLTsLAcc. 76 9 80.4 -02 3*7 

GHnrFnd lm.Tm.tnc 70.0 73 1 -flj 3 67 

NttLAmenca TstAoc 1033 104 Ac -02 0 76 

Far Ernst Tst. Acc .... P5 4? &0 -Ob 063 

Emtf.To.Acc 725 77.1 +01 £26 

GeaTsL &540 1*3.« -ljj 329 

F & C Unit Management 

1 Laurme Pcimuwy Hill. EC4RQBA. 01-6Z34*80 

FtCAmer -151.4 5511 -041 046 

F A Cap. Fd 62.3 B2i|-0Jl 1£8 

F S C Income Fd _ J5 Ti 57 J -Qbj 5 72 

Far Eassens Urdt Fo -H50 493-04 059 

FS Investment Managers Ltd. 

190 West Gcergr Sl. Uaspow. 041-332 6462 
FS Balanced Gwth FdfllSXJ 2254) ...4 — 

Fidelity Intemarioral Ma nag ement Ltd. 

River Walk, Tonbridge, TN9 1DY 0732 362222 


American (2) -7724 

Amer. Spec Sits (z>. *4.9 

Gdt&Fhedlm. 29J 

Growth & Income ... 56.0 
Japan Special Sds U) 23.0 

JapMTrast(z) 18 8 

UaiBoed ifd.T»ite) 6>8 

Maxine Eq. Tst. 49 9 

Special Sits 874 


77 1 -0.7 050 

-04 IDM 

54 6 -05 503 

n\ -To = 

721 -07 0J2 

534 -04 659 

927 -03 096 


James Finlay Unit Trust Mngl Ltd. 
10-14, West NHe Street, Glasgow. 041-2091321 
J. FMdy IntemtS —1598 64JWI ... J 060 

AccurvUmU 176 0 81.7m ... . J 0 60 

J. Flday Him imu -H9 0 52.71. . 7 42 

FMay WHEinngf _.|10 3 14.71 . . I 109 


Acorn Umts |10S7 U373 . J 

Prices on Mar £ Ned arawgMay 9. 

Hobart Flemiaq & Co. Ltd. 

8. Crosby Sauare. EC38AN 01-bS 

Neat POKradm cay May 1* 1W 
-Flenang American P i agu . Um TnaL 

Latest osar price (15®) d S SLL216 
Urns we mued on Feb. 15. Mm. Aig. M 
•FJmnig Properly Unit Trust. 
Latest issue price C&oiuxn*. 
Draft are iss u ed oa March 25, W 24, 
Septeoiaer 29 and December 25. 


01-638 5858 

... I 122 

i 107 


Frairibigton Unit MgL Ltd. <a) 

3 lonlon Wall ButhSUigs. EC2M 5NQ 01-628 5181 


2b 17£M -02! — 
44 1730 . — 

162.0 37L2 -02 010 

54 175.0 -0 2 010 

.4 119 JK -IX 340 

1370 -IX 3 18 
74.6 -02 651 

88.9 -0 4 6 51 

95 6 -00 586 

£0 7b C -0* 5.49 

j l430d -ae — 

157* -08 — 

526 -0 6 050 

526 -06 OM 

888 -QS 1 99 

922) -04 1 99 

Robert Fraser Trust MgL Ltd. 
ZBbAlbemnse Sc. W.l. 01-493 3211 

Rett. Fraser IH. Tsl |65.9 704] . J 1 70 

Frkris Prav. Trust Mangers (a Kb He) 

nxham Ena. Dorldng. Tel. 0106885055 

F P Eourty Units -.-035.0 143 7m -091 £13 

Do. Aram, gl7fl 229. M -L« £44 

F.P. Fined Interest B62 107 tad -0 4} — 

Do. Accum— . [990 10b 7] -0.4) — 

Funds hi Cowt* 

Public Trustee, KMgcway. WCZ 01-405 4300 


Arner.-& Ecu— 
(Accum. Until 
Am T'onnl- 
(Accum. Units). 

Capdal Tst 

(Aran Umts 
Convertible & 
(Accra. Umts 
Extra Inam 

Income Tsl 
InL Growth Fd. 
(Accum. Unltr 
japan&Genll 
(Accum UmtsX 
Recmiery TsL. 
(Accra Units 1 


01-405 4300 

PsfeB UT-I ;l 

•Onanlh. NrstrcM B nones wider Cawt caecroJ. 

Lti Trust fs> <g) 

5 Rayie^i Read. Brecswaad (02771227300 

G. 4 A [740 7844-091 397 

6AM Sterling Management Ltd. 

01-493^a5^ London SWlA 3NE 

GAM £ 4 Int May 11. 1 109 2 115.01 -15) £10 

G.T. Unit Mangers Ltd. 

14, Fmsbiry Circus, EC2M 7DJ. 01-6288131 


it.g=n m 

'-m- 56 1 594 -D« • - 7 3 

European— Ul.Z 179* -Q3 050 

US. 4 General Ml «7 1 -04 020 

Trek & Growth —67 7 724 -05 D60 

R&teSLrb 1 HU'S Sl 

IMertBtksnal. .— 86 6 926 -0 4 0JO 

Pension Exempt 3865 6141 -75 L10 

UaaB Reserye [95.0 99 7| . 7| 350 

Cartas re Fund Managers la) (cl (gl 

2SI Mary Aar, EC3A8BP 01-6231212 

Deal mV only- 01-623 576* l S80b. 


American Trial 163 7 

Australian Trust 312 

British Tsl (Accra). 365 
Co mm o di ty Share — HJ 
Extra Inaxne — — 319 

Far East TrtBI 535 

Fawn hit Fd 24 9 

Gdl Trust Zj0 

GtolMJ StraL.. 900 

G total Strat(DnL).. 17.9 
Gold Stare TrwKrJ .. 204 

Hrth Income Tit 37J 

Hong K ojig Trial 180 

Income Fund 39.9 

(us. > in ri ( i 29 42 

Inc. ft GrUi. Eoempl .. 194.0 

Japan Trust. 66 6 

08 & Energy Trust .._ 37* 
Special Sm. TsL — . »L| 
UK SnuCa Bet Trust. 4£J 



0.46 
♦0.11 0 49 


Bovett 1 John > Unit Kngt, Ltd. 

Winchester Hte. 77, Lawton Wan. EC2 588 5620 

Govea American (46.) 4921 -fl£j OJO 

Goratl GoM 4 M.n — B10 55fl -0Z 2.03 

Gorat Ml. Gwih ...K 6 563 -03 134 

Go«etl Japan Gwth |69 9 74 n -071 020 

Go*c£jnpeanGw8i |925 98.9J ... J 113 


Grieve son Mgmt — Barrington 
59 Gres lam Street EC2P 2DS 

General May9 (616 J 651J 

Lteuw Umtsl.— _... 790 0 8464 

Hicb Yield May 10... 281 £ 299 1 

(Accra UnilsJ. - 4966 52B* 

GKtMayB 110} U36 

Main. Units)- — 145 1 1498 

Smaller Co MJf U _ »15 '• 257.0 

(Acun Units)— 273.0 29Q5 

Psc/l-c May 9 4705 W99d 

(Accra. Umu). 9694 10132 

hortnAmlUiU-.. W2J Z1ZC 

(Accra. Units 1 2Z7 9 Z380 

Eunpvan May 9 209 0 71 7 X 

(Accum. Umts) 250 3 260) 

Japan May 8 1060 U4J 


Fonds 

01-6064433 

... 352 

:■ *« 

1 1% 

. 1054 
-15 256 
-1.7 2.56 

050 
690 
-05 2C7 

-06 £07 

199 
199 
029 


Guardian Royal Ex IMt MgrS Ltd 'a) 

Royal Lactiange, EC3V 3U5 01-638 2020 

GHt & Fined 11114 UMl-OJ] 9 70 

Growth Ea- - 121.9 179 7 -IX 209 

Guatalial.. 205 Z 212*1 -L6 1X9 

Rtn American .919 99.9ai -06 2J« 

Pacific IZ30 130«M -16 D 32 

Praa Stares 124 9 132.M -10 14* 

Small Co's 1370 1466x3 -1-4 103 


Guild Management Ltd 
12a Fmsbiry Sq. EC2A 1LT. 

Gxuld UK Cap (23 1 

Guild inti Cap |Z3 0 


Legal & General (Unit Tit, Mngrf.) Ltd. 

5 Hartengb Ra, BrrmrcoC C277 217238 

EowlyDfS I16Z0 1M71-1.SI 303 

Emory Acc. B70 4 209 B -2 M 30| 

GJl _fe7 1 657ri-o3 4 07 

bd Managed J54J 57 ij -53 2J2 

Leonine Administration Ltd. 

20 Coptran Am, EU* 7JS. 01-600 7595 

Lro D-sinbutlM . - .1227 6 Z3S 9wi . I 0 01 
la Accra. iril 28b 7c| [ 001 

Lloyds Bk. Unit T«L Mngrv LttL la) 
Becntrir - | DcpL. CbrabUly-Sea, Worawia W S» 
09G3 5G254L Deal ^9 0*4^459144 

Balarced [L23.6 lMQsj -06| 3 68 

Da. (Accra.) 205 4 219* -1 ; 3*8 

Stray 11*. 54 5 58£ -05 1 »2 

Do. (Xcra 1 57 7 61 7 -0 4 1 77 

Eero lion* 100.7 107 6 -] C 6 15 

Da (Accum.) 1615 172.7 -17 6 15 

IMrhne 162J injd-09 5D0 

Do I Accra) 2*66 3171-1.6) 500 

InL Trcnm'osa 1*32 153 IB -1 J OJO 

Da. (Accra ) 1147 0 158 C -1_3 0 X 

N. Amerxan L Cen[75.b 008-01 126 

Dc. (Accra) 79 1 34 6-0 1 1 Zb 

Paaf* Sisal 14 4 902-00 041 

04 (Accra). . .86 9 9? 9 -00 041 

5na(r Gn. ft Rrcy - ZZSl 123 Kl - It ]» 

Do (Accum J 1252 1338 -IV 150 

WortdwoeGwth..... 135 9 145 3-14 LOT 

Da. (Accum.) 0860 _Z0[ 102 

ueyd's Life Unit TsL Mngn. Ltd. 


01-6206050 

:ja is 


1^:23 


Hambrac Bank Unit Tst Mngn Ltd 
Premier U T. Atonal, 5 toifeiga Pd. H unan. 
Brtrawcod. Essei 0277 227500 

HBL Smaller Cel Tsi|*7.7 _71_» *051 £37 

HBL Nih Ameriao...Wfl 6 51M -OM 1B6 

HSI. Japan Far Easl.kl.4 b* 7 -OM ICO 

H8L ScardeuwM Tsl J625 6b 3 -QjJ 153 

Hendersan Adarintstratian (a) (hi (d 

Premier (JT Admin, 9 RayWtgh U, Hi nton, B- ntwC^ 

B7.7 9301 -XO| 1.49 

(Accra Umts) 1190 1Z7S-LS 1*9 

Rrcrwery 63.4 712-51 JJfl 

Cap Growth 33 3 -od i34 

(Accra Umts) 434 4b 4j -0 H 154 

Inc G Assets 63 5 67a -IB 4*1 

Fuanaal EJ 870ri -071 355 


Ire 6 Growth 

(Accra Units) 

nigh income 

Extra income 

Smaller Col Ow 

Pref ft Gut 

GUT Trad 

FfcKd imereti 


2 St Mary Am. EC3A 8BP. 01-92C 031 1 

Eaurty Accra. _ [93.7 063( -1 3 2J8 

Equity Dm 673 717 -0 71 2_33 

GJtTVu^ *83 SOI Sgl 

Mien Income Act 610 64 9U -07] 6 6* 

H<h Income Dra 58 0 *l£cs -CtJ 6 64 

u!L Growth Acc 42. 6 453 0 95 

USGrawtr Dtsl 4£3 45 0 -02j 095 


45S -Oi 0 95 
45q-021 095 


Local Authorittet' Mutual Invert. TsL* 

77, LofTjon Wall. EC2SI 1DB. 01-588 1815 


London & Manchester (Tst Mgmt) Ltd 

72-80 Gatrhouse Rd. Aylesbury- 0296 5941 

General Ta. p75 29.4a] -03| 3 l04 


04 (t Nat Pes 

Waid Wine May U -I 
PmnMi Feeds 

Australian 

Eiroeesn. 

Japan Trust 

Japan Special Sits— 

Pjcifn: Sm. Cas._ 

Sugaoere & Makayia . 
Horti Amer-— 

American Smaller 

Amer Reeery. Tsl 

Exempt Fads 

MmhTncome (b) 

Smlr. Cos. (W 

Eurnpenn Kay U 

Japan May 11 

American Mar 11_ .. 
C total Tech May 11 _ 
Poore La To Kay 11. 


1*7 i -15 4 12 

1142* -OJ 5*7 
11D.4 -0.9 ME 
75 7 -03 b.06 

50! -0J ll£4 
470a -0£ 09* 

Stoltoj -04 10-14 

40 a -qjj Dfli 
933 -001 0.05 
109*3-13 137 
07S +oJ L51 
ThA l | -63| £69 

TB.9WI -091 0 60 
124 id +D« 1 14 

813 -at a 30 
5751 -Db D 01 
162 73 -0 8 0 01 
50 71 -0.1 Z 37 


244.01 -2AI 5 45 
316 7 -26 L69 

2403 .... 192 

314.6 _ 0 01 

325 4 1.00 

2177 1 . 0 19 

1393d .. ... 2.40 


Nesagon Services Ltd. 

4 GlSL Helens, LonhMiEC3P3EP D70B4S3Z2 

AuU Friars I12U 126. « .... 1 2J7 

Brew «i Cap pj3 97 J . I 0 53 

Brew-n Int ,.__.N4.0 90« ,. J 13 

Canada Gne [964 103.7*1 ... ] 154 


H« Samuel IMt TsL Mgn.t 

«5 Beech Sl. EC2P 210 


Brprsh Trtct 
Caciial Tnot 
OotarTnAL. . 
Earaaean Trust 
Far Eact _ ... 

Franoal Trust 
ih ft Fat im Tsl 
niF.I Growth 
High VreU Tsl 
income Tnot 
Inti Trip! 

Japan Trca Tst 
Mat Resumes Tst 
Securtly Tixbl 
S maller Cos Tst 
Spec. Sits. Tst 
1 Ear mat Apr 16 


40 3430c 

i 13& 


501 

88 .: 

109 ‘ 
42 B* 

771 

10 2740n 


la) 

01-6268011 
-9£B 349 

-ea 1.01 

-£5 1.24 

-14 114 

-O) 10 35 

-01 3.70 

-14 ia 

-05 594 

23 
-0.4 020 

-03 128 


M & S Smug (yKc»z> 

Tlrre Ouays. Tower Hdl, EC3R 660 

Americ a n ft Gen 11355 143 6 

(Accum Umts) 152 4 M15 

American Reerary- 170J 1822* 

(Accra Umts) 1506 1915 

AmwcanSmllr Co's 900 42.4 

(Accra Unrts)_„.. 40 0 4£* 

Australasian 919 99 j 

(Accum umts) M 9 1060 

Commodity 107J 199 0 

(Accra Umts) 236.4 SOI 

Comporal Growth 277 D 296.4 

Coneervon Growth... 223 J 23b 7 

CotwersiCa Income. .'129 6 137.4 

Dividend 2383 257 4 

(Accra ifmu) b3*6 6B54 

Ewopean 942 «8 

(Accra Unrtsi 1090 116 4 

Eton 9>tW 1389 1*7! 

(Accra Units) 7724 288 7 

Far Eastern- 1360 145 0 

(Accra Units) 162J 172 C 

Fund 0> Inv Ths. _ . 161.4 17LI 

(Accra. Uma) 239.1 253 S 

Grnercf ' 3775 4002 

(Accum Uratsl 7*0 2 784 6 

Gilt Income. 5*2 59 I 

(Accra. Umts) 725 76 = 

Goto 53 1 563 

(Accum linos)! S3* 561 

Hr* Income _ 191 3 202* 

(Accra Units) 46LS 4892 

Irlemalionil Growth 6062 6426 

(Accra. Units).—.... 9104 9733 

Japan 40* 3 4)2* 

(Accra. Umts) 4M9 4jbU 

UKtoiW 3032 321 4* 

(Accra. Umts) 7W.9 747 2 

ReCOrery 2033 ZJ55 

(Accra umts) 2*72 262 Q 

Secora General-.-. CU) 479 0 

(Accra. Dims) 3142 004 7 

Smarter Compiles _ #443 4798 

(Accra. Umts) *55.1 707 J 

T'totee 200 7 300 3d 

(Accra. Unrts) _ - 743.6 7956 

CBartbDfld UayB 1053*3 — 

Cftanfimd Mayfl— .. 35 6 253 Za 

Pertwon E. 114/7 p»7J 313 baf 


MEM Unit Managers Ltd. 

MGM Hse, Herne Rd.. Worthing 01-623SZU 

Hicti >nc 1149.6 15921 -00] 5 71 

(Accra Uls)- 159 4 1*9 M -Od 5 71 

UK Growth llS13 161 « -id 2 42 

(Accum do) 0543 16* 2] -15( £42 


01-6264588 
l-QM 1U 


-03) 023 
-03 0 23 

-1 g i.n 

— 1 91 I 01 

-i.| in 

:il !fs 


-4f 678 

-og U6 
-ag lib 
-IS ? 11 


-ILd 4 80 

-OS 983 


-ae 235 

-2« 6 3* 

-7 1 63) 

-9E £75 


—6 61 08* 
-381 537 


-92^ 3 70 
eOT) 291 


m IMt Trad Bramri Ltd. i*l ut 
vtardtej Ua8 Tnot dnvgm Ud. la) 

Investment Bank of Ireland (a) 

Premier UT Aram, 5 Rajteigb KWHittn 
Brentwpod, Essen (0277)211459 

&ollra)S'rtAO's .|84S 099B| | 302 

Price May 9. Hr a sib «ay May 16. 

Key Fund Managers Ltd. (aKg) 

72-80 Galetataa Road. Aylesbey (0296)5941 

esestfesdw aw r.» 


HLA Unit Trait MgL Ltd. 

OW Queen SL SWlA 9JGJ Cl -222 (731 1 

U LA Units .-C14 6 227 41 -2 a 2 35 

MLAlrd. pri 34 q -id 0 73 

GiRUmtTnaL Bl 23 9] -a« 10*6 


Key Flood M-FiCI 


Ktehneort Benson Urdt Maragars 




m~i 

141.0 -1 


185 -10 
1218 -1.7 
62J -05 
6£J -05 


01-6238000 
-3JJ £b7 
-5.1 £47 

-13 3 D6 

-15 3.06 

-17 £66 

-22 £86 

-12 630 

-1.7 b 30 
-05 248 

-05 248 


2ft Fefcftieetisi. EC3 

■ssiwflra 

K.8. Fe in. Tsb.— 1305 

S B.Fd.liLTsLAcc 157 6 

ISm<rCa'sFdl« 1083 

Kd.Sm.Cas.Fd 
KBHnpt Vld. ... 

KB H«7? VM Acc 
KB lie dec inc 
KB Int RecAut 

KB Jm Gwth Acc 

KB WwWe Tech Acc 


L & C Unit Trust Managetneri Ltd, 

Prerey Hse. CapthoH An, EC2R 7BE 01-588 2C00 

LftC lac. Fimd J2J£4 278 9 -2 3 5 92 

LftC lad ftGeoFd _|2£B.4 207 M -34| 035 

Lawson Fond Managers ltd. (a) <c> <g) 
43. ChortotM Sq, Erfmbrato EH2. 031-2256001 
AiraraanCrawto.. MM92 50 7] . . 1 100 

Cem m aav i l avimi MBO 1 52 U . .1 £0 

Ctartotte Lquma TidMO 6#9 .. 46 

Pemy Stare 9*1157 17 11. 1.00 


Contmodily twra M 50 1 
Ctartone Squara TubOO 

Perwry Stare W 15 7 

Aistrolian & Pac_Ts 0 9 
High Yield tanme-FZL7 
High Ywtd Accra -F124 5 


(Accra Umts) M3 68 3 *03 0 41 

feurawaoFwxl 51.7 55X -02 1 17 

(Accra Umts) — 51.7 55 0 -02 1.17 

General 134.9 1*67 -09 3 13 

(Accum. Umts) a«J 227 4-12 3J3 

fi.IL 752 75 1 -0* 531 

Income Fund 48 0 SI t -03 5 58 

(Accum. Units) #00 . 51 C -03 5 58 

Rrtorrry 105 0 llibc -C6 5 08 

Interiaucial 148 4 157,8 -04 1*8 

(Accra. Unrts) 178 7 1901 -1 1 148 

Japan Faa 78* B3J -L0 — 

(Accra Us) 788 B3J -It — 

tsentpt Mav 9 1473 1«3 2 90 

(Accum Uts) MM 9 -JZ14.7 2Z13| £90 


Midtend Bank Craup U-T. Mngn. Ltd. 
Coierwoud Home. SJuCr SMei, Head 
S hri/wtd. Sl 3RD Tel: 0742 79842 

Coital. 1547 505] . ... £61 

l£.xra Umts) 70 7 7 5 6 261 

bmmcadr&Gcn... 1288 139 3d 1.6) 

[Accum Umts) 17)5 187 7 . IS) 

E*tn Hto« Iri 46.7 494 . . 9 11 

[Accum Units) #6. 49 4 . . 911 

Grit ft Fw). im. 51 0 53.1 981 

(Accra U01B) 69 5 72.4 911 

Hupfelt 1023 104 *9 .. 5«2 

(Accra Units) _. .157 4 160 4 . 562 

Ircome- 109 1 II6.7 4.4J 

(Accra Units) lb52 176 7 4 49 

Japanata Paa*<_ ... 1J98 150 3 .... 1.05 

(Accra Umts) 1*53 156.1 . . 105 

north Amer <can 19 0 84 4 143 

(Accra UMis) .. 9£1 985 ... 142 

Overseas Growth 76£ 81.4 17 

(Accra Units). 9*7 95 9 117 

SeuUreCm.- 14 1 846 . . 131 

(ACCum U>M*>.—— [806 BbJJ .. 131 

Mhtrtcr Find Managers Ltd. 

Muftier Hse , Amur Sl . EC4R 9BH 01-63 KEO 

Minster^ 178 7 01.71 -Oto 466 

Eseopl Apr* 30 [101.7 U7.7] . J 433 

Murray iotasteie U.T. Mytt (a> 

163. Hope Surd. Gtos^w, G2 2UH. 0*1-221 5521 
Murray American — ..17*4 BSS . | 442 

Uieray European .. 186 4 tt* . ( 1 5S 

Mmra, Smaller Cos. .IS* 4 l»Ow] . ,| L63 
Ned oealmg Fri 

National Provident Inv. Mngrd. Ltd. 

48 Gracetovirch SL, EC3P 3HM. 01-6234200 
NPIbth Un Tsl ...J1254 I333M -0® 30 

(Accra Umts) ... _ [1436 2W.M -13 3 0 

NPlO'teatTniB. . 353 4 374 8-13 DBA 

(Accra. Units) 1*207 4*52) -15] 080 

For W stall WestalnUw ttt G4imty Bash 
NCL Trust Managers Ltd. (a) ig) 

Milan Court. Dor tong. Surrey. 0306 98776ft 

Nehiar. not 5 U53ta-a9| 319 

NeHtor Gilrft FJ tea 6 663-01 4 66 

Nefsur High Inc . .. BJ 1 S.d -0^ 6OT 

NetStar imcraatand [963 1D14[ -08) 205 

Nnrthgate Unit Trust Managers Ltd. (Oly) 
3 London W4U Bktos, EC2M 5PU. 01-638 1212 
Northgate May 10 ._n)ah 3*1 *B1 [381 

jtaun Units 1. Ul2 16931 . -| 381 

Norwich Union insurance Srosg lb) 

P.0. Bo* 4. Norwich. KKl 3NG. OtOt 22200 

Graup Th. Fund )055 9 90091 -0.9) 3 « 

Octavian Unit Trust Mngn Ltd 
84 Fencmircyi Sired. EC3M 4BV. 01-265 0371 

Special Trust (483 51.4| -061 33 

Oppcnheinser Fond Management Ltd. 

66 Carvm Sl. London EC*N 6AE 
Dp pes h etew r Traits 01-236 3885 

imerraiKwal Growth 1754 BIZ -06) 060 

Income ft Grrath 33 * 35 9wl-oa 310 

Special SMumoos -. *7 8 5T-1[ -0-U 0 20 

3 il| :?t| SS 

MraSldB OS 3 37.61 -^0 3% 3 

Accra Umts -.Jb09 6* 9) -03 3 00 

Pearl Trust Managers Ltd. (a;(g>(z> 

252. Hto Hoitiom. WC1V 7EB. 01-4058441 

Peart Growth Fd. [55 8 54441 . I 277 

Accum Umts BUI 8*3 -all 2 77 

Peart Ire fc7.I 71 M -tt7 5 24 

Pearl Umt Tst 75 5 004 -Obi 4 04 

(Accra. Units) .|l22£ 1301) -10) 4.04 

Pritean Units Admte. Ltd. <g*'a) 

57-63. Prawns Sl. Manctwiter. 061-236 5685 

Pelican Umu [ZJL 2 2*604-211 3.77 

Perpetual Unit Trust MngaiL lal .Ul 
48, Hart SL. Henley on Ttamrs. 0491 57686S 

Growth ,]!«« 1*031 1 890 

Income (1J7.4 115. M ... J 5.15 

Wortowme Rccmery B4 1 95 M [ 145 

Amencan Growth [47.9 514) — 0 1| 07 


Save & Prosper Gram 

4, Great Sl Hefem, L a wto n ECSP 3CP 

73=1 

Meraa fl m tol _ 

r.inir.ii ....73.5 1S4J-W US 

ffj, SR 7 *3.7ri-oa 386 

MnHMM.SU 6W^-S3 8.W 
(Jury. Growth HUB] -UJ 1£D 

teSnTJd"!?-....-.|« l 998« -1 1 607 

Souyuu 864 92M-I1 499 

SmanerCos Inc Fd 2 10535 -0* 499 

Gdl a rwL ML lift.... W* -0U1« - 

Hiqh Return 133 “8 5 3~2 

irrisme 1*4.7 »8| -ftS| 8(0 

Grn ft F? Int Grtb._.J*8£ 68 P -Ml ) M 

MrSg.r~~~'pJ hsl A 
E7!?.KSAiW.“‘>5a- S 3 » 

SBBS'-r-pi - 

Julian MJi Col (a) Efl.3 73 Od -IS — . 


jaaaal-V pe»2 Ofti — 

jSinSiu. Col U) 65.3 730a -IP -- 

aac ^ ow 


£nernv _ ..1627 17JB-U5 174 

EulwationFiinair). J*8 ,2? l( “? 3 5 3 

FiivnulSris ... ... M9 }720] -1 < —67 

New TectaatoQr (c) - « 9 1® 9 ~kl 

ScoOms ‘.JT- . 76J 0L« -06 3W 

Special SdtutMP Fa.. 6l 6 «8( -B6 S17 

Inti. 6dad Fd W|8*0 90*1 -ljj 5*4 


01M -Oil 307 

tfd-nri sir 

90*1 -1J 5*4 


Temple Bar Unit Yrwt Mgri Ltd - 
Clocaa Hie. TeosiePI, VKCadftWCZ. 83677*6 
Hwh Income — • 8 48toto -83 6JD 

Ntottftnrrcaa «S *ad ag 

BS==#.-«aH 

SL V«W"t mohlne’NIi M 7| . [ 3*8 

tbreUy Mug my Wtowtf*. 

Tswfce. Remnant Unit Trust Mngt, Ud. 
uenoato Hie. 2 Pstotfe Own EC* 01^ 1M0 
TR Amencan Growt h gj 8 S 3 
TR General GithMP.. 798 JOI -Ofl £50 
TR imtnc Grow*-.- 36.4 394 * -An 543 

TRlnttowIMM). »« Ml -o3 

TROwneasGrewnu 12.9 390 -£Ld 

TR Smarter Cpj 77 ® -79* -fd |2J 

tr 5pecw4 Cjn 1»6 31^-Ofl U7 

Trades UniM IWI Trnrt M e nigen 
)0G( Wood ShrcL L-C.2. 01-6288001 

TWTMayl 12*6) _ 1 

TraraattanUc and Gen. Srit (e) (f> 
91-99, ttcw LwitonRA, Chrmejmit 0745-31652 

CoiemaNbytl-.. g7J 2I3-S2I iffl 

isssastw:®.} Sl ig 
aaBKRii'Sj ... Is 

Sand W May9 fJMO 


essssp:-«‘ da --lw 

tsw aw 1 tor la -Near wt ttt May 23 

Schrader Untt Tnnt Managers Ltd. 
Emrrarne Horae, PortywauDi 0705827733 

& sr==dV 1 Ul5| w 

Austral lad |7U 7M -0? Ig 

escf±r”8i 1 

I Brfira llndel . .. ^9 5/4 “W 137 

la”. 53^ 56.1 -Q? 10 bb 

t&tMaczr: «; j, -e? ^ 

nconw , UK J UJa -J.« 7 M 

tlSSSVmapZ.. a«B =89 -54 544 

imnlt (4 for II. „ .734 78£H -01 U 

(ACC UtspubrU- 99 0 40*5 -0+ H 

Jap. Smarter Acc 5*7 50 3 -D3 81 

Smbmm . 7B-3 83 J -OJ 0-41 

sCSSTumicz: 25 §fo -o' o*; 

Smaller Cos. pD7 ?60 -03) 082 


ismst-m ui 

TymM Managers LM.MKUUc) 
18, C a ru m r htad. 8r*M* 0 

Amu dan Srcnrltres j[60 

{5ssr.“r , . , ;..."^°6 mow. 

(Accra. Units)- [399* 


( Accra Umts) -...[Ill 3 

IK. EmutyT |ta5 


9«S -CL21 
991-01 
761 -0 7 
74 3 -G7 
573B -B2 

57 4 -G2 
56’ -02 
77 1 -02 

113 : -2.7 
2201 -54 
782a -01 
106 4 -o: 

58 3 - 03 

83 J -0 3 

84 ( -03 

%6 -oa 

98* —Ob 
8*<a -Ob 
86 3 -07 
110 i -22 
1106 -71 
694 -11 
10U -1< 
9571 .. 
555 f 

91b ; -61 


MamiNfe Marogernent Ltd. 

Sl Georar'i 'a7ay, Swrauge 0*38 35b Id 

GihftFvd let (85 8 87 6|-02| 405 

Growth Unrts .-..(14JJ 152.1 -3.3 J 74 

Hitoi lift. Unit te*7 681 -26 6 39 

hoi. Growth Unit TnBL[742 78 9| -Ob] U7 

Mayflawej kftaaagrnsent Co. Ltd. 

14-ia Gresham Si, EC2V 7AU. 01-6068099 

McAnaOy Fund Ma n agement Ltd. 

Peon Hse. King William Sl. EC4. 01-623 4151 
Delphi rncTa Acc. _(b5* 69 to -£3 600 

Detohi Inc Tst Inc. OT 6 «2-3 -13) 6 CO 

Glen Fona ACE f}68£ XJ0g -5.^ 4*0 

Eton Fura Inc _.... [1052 UZflj -3 2) 4.40 

Mencap Unit Treat Mngn Ltd (aHcKg) 
UmcoenMsr.2S7Pomr3raRa.E7, 01-534 55*4 
Mencap fB*2 89 J«| -1.21 4 J4 

Mercury Fond Managers Ltd. 

33, Kmg WHIiam SL EC4R 9AS 01-2802860 

Amencan Growth. — 1»3 4 67 4c] -a 2] 0 O'. 

(Accum Umts) 6*3 “3 .03 D 01 

Eumoean Fimd |5l.7- 5501 -03 117 


01-2*7 7544/7. 
106 -13 059 

7b4W -0 4 IbO 

ID* EC -0£ 5 36 

79Je -06 0 77 

10163 +02 0 02 

12? 1 -U L 37 
1292 -13 000 


Prolifi c Unit Trusts 

222, BiSMPSgne. CC£ 01-247 7544/7. 

Prolific Far East-.. 1100.1 104 -13 0 59 

ProtlflC Grtl Cta 73 6 76«W -0 4 1 bO 

Prolific Hns Inc 909 ID* Ee -OS 5 36 

PraHfftiiriT. 74 8 79 Je -06 an 

PratifKN. Amer *5J 10163 *02 0 07 

Prolific Spec Sits 1157 122 7 -12 137 

Prolific Technology. . 121.9 1292( -13) 000 

Prod!. Portfolio Mngn. Ltd. la) lb) (c) 
Hofbom Bars, EC1N 2NH. 01-4059222 

Prudential .1266 0 282 5*8 -23) 356 

Hoream G4I Tsl .... (134.0 139 5w) -06| 951 

Suhter Metagement Ca. Ltd. 

31-*5 Grestam Siren EC2 01-6004177 

OuatoanfCeo. Fd 1289$ JOBOdt-l&q 2*5 

Ouadrarv Income... . Ib7 6 171 9 -56 6 46 

Ouatoai* I ml. Food ... 267 2 274 1 1.09 

Quadra* Recovery-. .194 2 1992-73 2*3 

UKkitaOr Fioto 1308 1356 - 5.7 4 39 

(Accra Unrts). 193 0 200 0 - 8 5 4 )9 

W«tonoO>D»Fd.._. 112 0 ll6ld -3.9 7.12 

(Accum Umts) 1108 1 195Oi[-O0l 732 

Re Nance Unit Mgra. Ltd. 

Reliance Hse., Twtatoge Wells, Kt 0892 22271 

BraisA Life _...|U00 11*3*1 -061 455 

Peidice Ihnt T9(lnc)|*6 4 71 od -0*1 4 <C 

Reliance IR Tsl (Aaj{«3.1 08^ -05] 4.92 

RldgefteM Management Ltd. 

2024, Ropematar Sl, Londoft EC2V 01-5886906 

Income UT. — (1P4 8 111 51 -0« 622 

Iitmoural UT . . .|2D5-2 218 *) -3 l| 1 00 

NJM. RethschHd Asset Management 
Sl Swithm's Lane. London EC4. (H-2B05456 

WCEmjvResTi 1852 194 91 -Ofl 125 

HC >nc Ffl ..... 2605 2742w -2.9 533 

NSAnwrca(tac) .... £36 5 248.9-02 033 

NC Amerca (Acc)... 25L2 264 4 -02 0 33 

NC Japan Fund 1050 UU -12 013 

HC Smaller Co's. 1016 10b 9 -OX 2.13 

NC Amencan Prop*. .»0 70 11-26*4 J — 
Neat sta period Anri TOMaj 28 

NC Prop* JlBlT 1«0 74..- -i 

- Ne* sob perwri Jtmf 29fJ*y li . 
'Utaolhansra. 

Rowan Unit Trust Mngt la) 

City Gaw Hse . FtatArry 5a. CC2. 01-6061066 
Amer can May 3. — .'.(373 5 177 9 .. . 102 

Seamans May 8- [feo 0 495 0 £06 

High Yield May* [UOO 113 5 -40 b.U 

Mrrim Stay 9 lj«9S 257 i .. 268 

Fmed interest [1375 138 5 . ill 

Mr* Inferesi 0205 1215 +20 12 23 

Far East May 8. |l27.0 1305) 0 42 

Royal Life Fd. Mgmt. Ltd. 

New Had Place, Liverpool 1*9 3HS 051-227 4422 

tSESStrrsrzW nW|:fl JS 

Royal London Unit Tst Mgrs Ltd 
7240 Gawtasae Ra. Aylesbury. 0296 5941 

Capital Accra Tst 11187 12631-10 227 

AmencanGwttiTsl..K3 4 56 « -0 1 £J2 

Income & Gwth T* . Bl 1 5651-05) 618 

Sprtbal Sits Ttt J5JA4U -05)2301 — 

Royal Tst Can. Fd. Mgra. Ud. 

48-50. Cannon SL, London EC4M 6LD 01-236 6044 

Cap.i* Fund Q47 6 15871 I 31 

income Fm* UlU, 1».0| . J 7.00 

Pnces oa Apr* 30. Ne* Oealwg day May 15. 
SK6 Management Limited 

20 Capital! A* EC2R 7JS 01-6007505 

C*H -|985 1Q£6) . I 390 

0a Aaun N85 10£b) . . 3.90 

Inc. ft Gin. * RetmL .[90.2 104.5) .. ) 6 70 

Do Accra (982 10* 5) . 1 6.70 


01-4061066 
9-1 IK 

UJ H 


0 K. EowtvT - 1655 6901 -131 £99 

CAc«5?uSSs|T.:..._K 6 -19j £« 

•PftCFo - |429.0 fil-J | 352 

•Recovery 1521.* 555 d J £» 

•Spec Ea... Ifl59 4 Vli* -6J( 137 

•for tu mra i finds only. TAhn 4 lor 1 SMWto 
Scottish EgnKaMe Fund Mgrs. Ud. 

31 Sl Antoews So. Cdhtour^i 031-SS64101 

income umts MILS lJ8*m - I *1* 

Accra. Unrts R573 1473*4 .. -J 313 

Dcsfng oay Wednesday 

Scottish Life Investments 

19 Sl Andrew So, Edotoargh 031-225 2211 

Scottish Provident inv. MgL Ltd. 

ft Sl. Aralrrw Sq. Edtnbvrtoi 2 031-5569101 

Equity Acc __ 1105.9 113 3-0 91 308 

taSmmrtfAcc.— fil0 4 1194 -sg Si! 

Gilt ft Fad. I*. AecJ95 5 1K.3 -O^ 9 06 

Index-LM SeesJwL |95 D 1016) *0j) £17 
Scottish Unit Managers Ltd 
29 Charlotte Sq, EdmtwnW- 031-2264372 

Paofic Fund IJ£0 949 “S3 9 %! 

World Growth Lf« 6 ^ tt? 

North Anwncaa — -&*3 Jhfl -4a 0.14 
Income Fund p7-S 295*| -03) 6-17 

Scottish Widows' Fund Management 
P.0. Bor 90?. EdMwgh£H165GU 031-6556000 

Pe«Ea May 11 |l«56 176J| -£B) 344 

Standard Life Trnrt Iflgmt Ltd. 

3, Deragr Sl, EoKOu-sm. CH2ZX2- 0US25S52 

income Utas J147 2 X578M -1£| 2.99 

Accra. Units 1154 7 16591 -12[ £99 

Stewart Unit Tst Managers Ud-la) 

45. Ctartotte Sq, Dsrtwto. 031-226 5271 

Amercon Fund 1543 164 3 +0 31 009 

(Accra. UmaX. 168* IBO fl *OJ 038 

OvSSaw* Units)... 1185 1» H -0 J 03 

ArtlrilunFiid 137 0 1*7 ll -08 0 75 

*8nusftCapiU> V?9 343.41 . . 554 

(Accra ulSrsl ....... WB I 414 7| S.54 

••Ewopean Fund „ ’.47 ft 150 J *10 1.17 

Japan Fa* Ib80 lW.ri-1* D.U0 

Co*. Fn. •wed "Bo* ft nur. 

Sim ARiance Fond M a n a g em ent Ltd, 

Srai ARiance Hse, Honnam. 0*03 64141 

Equity Tnot. - £65.1 282 B| -391 3 08 

Swiss Life Pen Tst Man Ce Ltd la Me) 
99-101 Iordan Rd, Snmuto. 0732 45016) 

EaiaryDai.- JURhA 197.M - I 375 

Equity Acc * plQfll XKtSl .. ] 3 75 

Fixed’ ML Drslt _. . kliaao 12221) . J 1000 

Fixed lrLAa.T K148 6A 154X/5) .1 1000 

•Prices on M*y 9 Ned dN»* * me O. 
tPices an May £ nr* deotag Joar 6. 

TSB Unit Trusts (to) lc> (y) 

PO Boo 3. Keens Hse, Amhwer. Hants. SP10 IPG. 
02S« 62188 Dealmgs vj 0KJ6MS- 
TSB American „„._|7rTS 82 5 +Q0( 159 

Do. Accra., |7S8 839 +Q7 LH 

TS8 Extra mcomr 175 2 BOD -as 5 73 

Do Accum ... .. .179.9 05 1 -05 572 

TSB General —1*8 8 1051-10 3 5* 

Do. Accra. . fl5J0 16£7 -16 1.59 

TSB&mftF«dlm...HS9 47 9* -02 9>4 

Do Accra pi 1 53 3 -02 924 

TSB Income 1)295 137 8 -U 4.99 

On Accra nB36 195 4 -17 4 99 

TSB Pacific p*9 106 .1 -1C 035 

Do. Accra. 10U 107 6 -l.C 035 

KVST--::® 2 %Z :U -h 

a# B 

3i & Target Fund Managers Ltd. 

ins . ^ »**•*-* «^ 

Srvto Co.'s Fd. BLS ' 86.7] +02J 026 

Target TsL Mngn. Ltd. (a) (g) 

(lay. Mnsrs J. ffochstfitof fn*. Mnf(. M) 
Target H-e. Gatefoe Rd Aytosnvry BRs (0296) 5941 

u bS|:f| if* 

Goto Fund Inc »29. B8£m -13) £50 


isssla Jbb 

Men draiwg Jime 13. 


BOD -0 
851 -0 
10SI -1 
162.7 -1 
*7 9* -Q 
53 3 -0 
137 8 -1 
1954 -1 
106 .1 -J 
1076 -l 
212.4* -l 
254.* -1 


Goto Fund Inc 129. 

Gold Fimd Acc—.. .. 1461 

Tetoieolov Fra* *3 5 

Fraancjal 1522 

Gilt Capua! . 1942 

GIN Income 10)1 

liwoitmenl Trcoi ... B9 0 
Special Srtuibom — 74 0 

Amencan Ende 6£9 

U.S. SMoalBad Fd.. *4.9 

JapanFirad .... 11 7 

Malaysia & Sogprc— J* 0 

PooTk Income 58.7 

Paafc Re In* 7G1 

Australian Fd 13 7 

Worldwide Caprtal ._ 94 1 

Income ... 499 

Etora name 85 0 

Preference Stare ... 14 6 

Eaioty 78.1 

Pn/rtiwH i735 

Cburty Ei UayB 517 1 

EqunyEx Acc May 1. 9154 


M2* -1. 
-0 

1626 -1. 
203 c -a 
108 ( -0 
94 7* -0 
78.7 -3 
66.1 -L 


su* 0272732241 

raj sin -eg xw 

raa 033 -ori j JT 

I Si ^ : | U 

&£ ^ 

INI -1-3 j.9* 

-5fl) 411 


^eai? 
1*1 


BSBJT?— .:KS 
BSflUTj-riW 1 

(Accra Darts) - 69 8 
income 153 6 

KssiSrisi* jy 

(Accra umts) 456 4 

Japan Grawjh - (AcsJtJi. _ , 

■Mtural to w n — 714 a 278 C 

(Accra (/rats!— £**-2 

Nth Anwr Lrm go 

(Accra Unrts) UU4 

(AOuffl umts) 2262 

Scoi Inc SfJ 

CACOm IfaKSl— mra ... Ml b 

ts 

(SraiStsi;::: ' |S.s 
Unit Trait Accorat 8> MpraL Ltd. 

Reg* Hra, Kro Wdfttm Sl, EC4R 9R. m-023 4951 
FrUrt Hse. Fund .J790 94^ I 342 

Vangoprd Trait Managers ttd. 

Both Hie, Luivioa EUA2EU 01-236 5080 

Growth MayB 1Mb Ul-B 

[enwW'.Si si . fs 

C5S(8L~ jyr If . || 

(Mem UnbC U24l 1263) 38* 

Wardtey UnH Tnmt Mngn Ltd fa' 

Wordey rite, 7 Devon*** S^ECZ 01-ft264411 
American T m . ... BJl 57.S -021 2.2 

Far East ft Gen ti*... fl 2 65B -Ori 17 

Comm, ft Gen fe-S 55* -gg > J 

income Tn -(*1* WOi-O* 6 7 

Jjoott Growth Til. ... [tel 5 bite -D fi) 93 


Martel Leaders. 1 720 

Pnoft-T* EJ 

3mnr Co* Tsr — . 38 6 


57.8} -Oil 
653 -08 
65* -02 
5201-01 
bite -Dfi 

77 3 -c: 

02.M -OJ 
96.4) -C n 
34 <M -02 
419) -04 


SmnrC0*T St _.. . Sfl6 .960) -C J 15 

T«M0wTu(4»ri>g7 XM f2 

Austral >1 Til )39 1 • 41 9) -0*) 1.1 

Waveriey Asset Mgmt LU (a) <c’ •«» 

UClvlrtoneSq Edinburgh. 031-226 1?51 

AmftfllasiaaGnM — (213 Z!M -0J| OJO 

Whtttingdale Unit Trait Manager! 

2 Honey Urn EC2V BBT Ol-Ufc 9085:6 

Short OM Grtl FO.... 1511 519*9 I — 

WrigM SeRgaien Fund Manager! Ltd. 
20CoptltaHA«t, Lonooa CC2R 7J0. 01-638 1626 
Growth Fund |«87 51.7] | — 

weekly oeahng day Traday. 

INSURANCES " 

AA Friendly Society 

(Inve-.tmer* Mnw MAC Im Mngl ltd) 

TO Bos 93. Carallf CD *HW. 0222 33542 

AA FnnHy Sy May 11 1 — 665) -Ll) — 

Abbey Life Atsarantc Co. Ltd. (e> 
l_3Sl PaidS Churctgqrtl- EC4P4DX. 01-2*89111 

Property Fond 17161 277 J — 

EtoUtyVund 14.7 73 » -0.7 — 

Pwmy A« 77£3 2»T - 

Equn7-cr. — 75.1 79J -0 7 — 

5ewtonr Fimd.. ... \*0* 2005 -A9 - 

Money Fund <87 0 196.1 . — 

Prop Fd. Ser. 4 21*9 2263 — 


Prop Fd. Ser. ft 214 * 

BSP S* i 
teSMrV m 

AmmeoaSer. 4 1760 


Hr* Inc Ser 4 II9CB 

ItaecM lrrrSerm* |Ui<0 


159 1 -M 
1053 -U 
2009 -1 2 
1C9J +UJ 
W1 -1.* 

yb* . 

49BJ -4.0 

206* -oy 

8*61 -JJ 


-11 □ 7* 

-13 £50 

-21 230 

-09 ZJ2 
-1J Z.42 

-QJ 325 
-05 9 34 


-Ll 039 

T? S i? 

-Cl 061 


3*73] -39 
550 J .. 
973* - .. 


I’ m iM W feuft .... *7«J> 499 X - 

Prmmtn Selective... I960 206* - 

Piwmuc MLataprd— (23 V 8*6) - 

Pensions Security-— 2661 2802 . . . 

Protons Fated Ini ... 15X9 162} -04 

Proton* Indrncd Inu 1060 1125 *04 

Panstom Japan--. Pb»b 178 b) -22J 

Albany Ufa Assurance Co. Ud. 

X ttarhes tom, Patten Aar ( 

ESiAsrSI- ffl; 

{SlfSmmlaS." jS»2 m \ ; 

ASSembcB b. * 

Prop Fd. ACC >764 Ifle 

lira Aa W£2 3/0.7) 

For I Vuun set Ota 

Barclays Life An nr. Cs. Ud. 

252 Romford Rd, ET. 0 

ftSjSSt::r:K| BJ 

Da Indtol 2V 5 265 1 

GHt-Ertgid Acum .... 167 J - 1762 

Da InHiol >.15931 167.7 

laurnauDMI Accra J71.V 181 1 

Do.IntUI J6|J Ull 

Managed Accra ... 220 J 

DO. kmftal . 1902 206.7 

Money Accra ..1507 15A1 

DO livtol 1410 1*8-5 

Property Accra. .... 1919 2KJ 

Da imul M40 TO 7 

America Accra 122 5 J29.< 

Dohvttal-.. 1)68 12X0 

Aiotralu Accra 1*51 15£B 

Da Initial — - 1J90 146* 

Fmarasal Accra 131 P 137 < 

Do. initial-. 1256 |3£3 

■500* Accum. Irtg 5j8 

Dalnrtul.-. . ... .. 215 Quo 

Greetr Pac Accra.- 17) 1 18? 

Da IMU* PMJ 17U 


01-5345944 

1-13 zz 

-1-3 - 


Manwd Accra ...U*J92 
Da initial . J19H2 


23ffJ -10 

208.7 -1* 

158.7 *02 
. . 

2D2J rOJ 
TO 7 . 
1291 *01 
12X0 +0.1 
15£B -Ob 
1*61 -Oft 
117* -oa 


Insurances — continued 

Albany Ufo Assurances Co Ltd 
3 DarS.es Lane. Potlnrs Bar. 0707 14231 1 
Pension Fonda 

EqPcnFdACC 681. B 717.G —4.3 — 

EirrpfdAcC 104.4 109.8 -0.5 — 

FadlnlAcc 4ZS.3 447-7 -3.0 — 

GtMnPnACC 250.1 27J.7 +0.1 — 

IntlManFd 272.4 288.7 -1-7 — 

JsoPnFdAc 159.1 167.4 - 2.1 — 

AmPnFdAC 721.8 128.1 +0 4 — 

Property 24S S 2SG.3 +0.1 — 

MpUntPnAc SS7.0 556.3 —2.9 

Colonial Mutual Group 

24 Ludgaie Hill EC4P 4BO. 01-245 9861 

Capital Life Assurance 

KrvInvFd — 131.09 .... — 

PcmkrlrwFd — 132.91 — 

Eaultv Fd 134.61 141.70 .... — 

FkdlntFd 111.72 117.60 .... — 

Proptv Fd 114.47 1 20.49 .... — 

Cosl-Fd 102.91 10S.33 — 

ManogdFd 130.58 137.45 .... — 

Col MIR Ufg (Pension Annuities) 

ManCpA/B 117-6B 123. BB— 0.14 — 

ManlnvA/B 110.95 125.22 -0.05 — 


01-245 9861 


Commercial Union Graup 
St Helens. 1 UndershalL EC3. 01 -283 7500 
VarAnnAcUts — 770.56 —3.27 — 

VarAnnMJylO — 38.93 -0.46 — 

Prime Scries me 


Friends' Provident Lite Office 

Pistham End. Doming. (03061 885053 

Lffe Funds 


Managed 140.4 1470 

UK Equity 147.1 154.9 

Inti EC 133.2 140.3 

Property 1OS-0 111.4 

Fired Int 110.9 116-8 

IrKULkdGt 91.3 .96.2 

Cash 101.8 107.2 

Prime Sortes — Pensions 

Managnd 109. a 1 

UK EouitV 110.0 1 

Int Ea 110.1 1 

Property 97.B 1 

Fixed Int 94.7 

IndxLLdCit 93. S 

Cast, 97.7 1 


147.8 -0.7 — 

1 54.9 — 1 .2 — 

140.3 -0.6 — 

1 1 1 .4 ... — 

1163 -0.6 

96.2 +0.1 — 


Cash Acc 1 00.1 
UKEOACC 120.1 
Fixed Int 101.0 
IndxLkdAcc 92.1 
Mixed ACC 109.3 


11 5.6 — 0.4 — 

116.7 -1.0 — 


94.7 99.7 

93.3 93.3 

97.7 1 02.9 


99.7 - 0-5 — 

93.3 — 


Continental Lrto Assurance PLC 


195.5 

205.8 

+ l.S 

168.7 

177.6 

-0.4 

153.8 

161.7 

-05 

170.5 

187 .9 

— 02 

1 35.0 

T4J.0 

+ 1.1 

151.2 

159.2 

+ 0.1 

189.3 

199.3 

-0-1 

233.8 

2462 

+ 2.S 

1784 

188.3 

+ 02 


F.T. CROSSWORD 
PUZZLE No. 5,415 

ACROSS 

1 Monkey makes amusing 
mistake (6) 

4 Topless, the cast surprisingly 
modest (6) 

8 Refers to short public 
notices C7) 

9 The band may be showing 
liberality (7) 

11 Transport to island to “see 
■why” fortunes told by 
cards ( 10 ) 

13 Effeminate Scotsman retreats 
quietly (4) 

13 Newspaper on the bed 

perhaps (5) 

14 Lazy as Tennyson's chorus 
of reviewers (8) 

16 Consisting of one stanza is 
all that is (8) 

18 Nothing in phloem to brag 
about! (5) 

20 Cast aspersions on extremely 
small old city (4) 

21 Support physiologist beaten 
in competition (6-4) 

23 Cornish consumer wear? (7) 

24 Serious if south wind goes 
■in the east (7) 

25 Sharp rebuke from sailor (6) 

26 Is porcelain ever broken on 
hoard? (6) 

DOWN 

1 Greek island monster (5) 

2 Struggle in the ring? .(7) 

3 He calculates to master one 
variety (9) 

5 Resolute novelist (5) 


105.4 

128.5 -0.7 — 

106.4 -0.3 — 

97.0 + 0.4 — 

115.1 -0.4 — 


O'lCJsEqFd 107.6 113.3 — 0-4 


Proptv Acc 103.3 10S.B 

Pension Funds 

Cash ACC 1 03.3 103 8 

Cash Cao 103.2 100:7 


100.3 +0.1 — 


103 3 +0.1 

Cash Cao 103.2 1087 ... — 

UKEqCao 112.8 118.0 -0.9 — 

UK Ea ACC 116.8 123.0 -0.9 

FxdlrrtCap 100.6 105.9 -0.4 

FnalniAcc 104.2 109.7 — 0-4 — 

IndiLUdCjo 89.1 93.8 

Indv LkdACC 92.3 97.2 . . . . — 

Mixed Coo 105.9 J11.5 -o.S — 

Mixed ACC 109 7 11S.S -0.5 — 

O'seasFdCo llO.fl 116.7 -0.7 — 

O'seaiAcc H4.7 120.3 -0.7 — 

ProorrtvCflD 96.1 1(71.2 .... — 

ProoertyAcc 993 104.8 — 

General Portfolio LMo Ins PLC 
CrossOrook SC, Chesfiunt. Hern. 

Waltnam Cross 31971 
PrtfloFdlnA 275.1 289.6 -4.1 — 

PrtfloEoCao 2S9.3 _ — -3.7 — 

UK Equity 1 12.1 118.1 -2.1 — 


\m 

:■ 'x- 

■ 

' vt. 

mu 
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6 Odds -on lance cutting length 
of rope 17) 

7 Somehow I’m tense at this 

cafe (9) 

10 Dining with EEC members 
could result in poverty (9) 

13 Staire of Kansas displays 
helianthus (9) 

15 Long-term share, but need 
change about (9) 


17 Centre of 8. many a worker 
finds immature (7) 

19 Judge gives a rijtiit mouthful 
to rio-t leader (7) 

21 Laurence cut 24 i5) 

22 If out of them, doctor may 
help these types (5) 

The solution to lost Satur- 
day’s prize puzzle will be pub- 
lished with names of winners 
next Saturday. 


□ seas Eq 

96 S 

101.7 

-0.9 

Small Co's 

loo e 

1060 

+ 0.1 

Gilt Plus 

93.4 

98.5 

-0.6 

FxdlntOep 

95.2 

100.3 

- 0.6 

Gilt Plus SB 

97.0 

102.2 

+ 0.1 

Managed 

105.3 

,11.0 

-1.5 

Inlrr Man 

99.0 

104.3 

-0.9 

Prop 

91.4 

96.3 

-2.0 


Guardian Royal Exchange 

Roval Exchange. EC 3. 01-203 7107 

GRE Pnnuom MiiniBw e nl Ud 

PcnsPrplnt 130.9 137-b — 

Peru Pro Acc 1435 157.0 — 

PwisLLdGtln 94.8 99.8 + 0.4 — 

PcnsLLdAcc 97.0 102.1 +0.4 — 

Pens Dec Int 142.3 149. B +0.1 — . 

PensOeoAcc 156.4 164.6 + 0.1 — 

Hand arson Administration 
26 Finsbury Sq. London EC2. 01-638 5757 


High Inc 163.3 
Gilt Edged 93. Z 
Can Growth 162.3 
Technology 1729 
Nat Res'tes 142 5 
Sues Sits 193.5 
N Amer 207. S 
Far East 212.D 
Property 119.2 
Managed 196.1 

Oeeosrt 120.1 

Prime Res 124.2 
MgdCurrncy 93. a 
G.BHihCare 93.9 
Pension Funds 
OK Equity 117.4 
Fixed Int 113.0 
Spec Sit- 127.1 
N American 1 07.6 
Far East 146.2 
Prune Rest 106.1 
Comm Pro 1 10.7 
Managed 120.2 
Deposit 106.1 


98 2 - 0.3 — 

1709 -1.5 — 

182.1 -U — 

150.0 —1.0 — 

203.7 -1.0 

218.5 -Ofl 

223.0 -0.1 


126.5 — 

130-8 .... — 

1 04.0 +0.2 — 

93.9 -0.1 — 


123.6 —1.1 

1190 -O.S — 

133.8 -0 9 — 

113.3 -0.7 — 

153.9 -0.8 — 

111-7 .... — 

116.6 ... — 

126.9 —0.9 


Capital uniU prices available on request. 
Kinsman Assurance Society 
*3 Charlotte So. Edinburgh. 037-225 £166 
Sa«mgs Nrw 237-2 242.1 .... — 

Saving sWde 233. S 23S.3 — 

U!o Auur 237.2 242.1 .... — 

Liberty Life Assurance Co Ltd 
Station Rood. Mew Barnet. 01-440 8210 
fund Managers, Touche Remnant ft Co, 

Sel Sec A £5.4 26.0 — 

Blue Ch.p 20 0 21.1 .... — 

Fixed View 19.0 20 1 .... — 


Managed 

Patiftc 


Patiftc 19 3 

Equity 15.7 

Special Sits 23 0 

Int Carr 13 3 14.1 

IndrLkdSeCS 10 7 11.: 

American 17.3 18 J 

London Ufo 

100 Temple Street Brum. 

4uurancd 

Pmi Joa> 

Equity 373.4 — 

Fixed Int 169 3 — 

Property 180.E — 

Oosxjvl 146 2 — 

M.aed 214.5 — 

Index Sib 108.6 — 

imernauofll 124.4 — 


0272-279179 


Eqii.lylfitiP) 205. 0 ' — 

FlxedlntiPI ISO 3 — — 

Property! P) 132.3 — .... — 

OeposJ f*fP) 1274 .... — 

MloedfPI 173.8 — 

InderStUP) 11S.6 — .... — 

■ ninliPi 130.8 — — 

Moneywiee Friendly Society 
60 Hoidcidiurjt Road. Bournemouth. 

0202 295678 

Money wise 54 B 38.3 ... — 

Municipal Life Assurance Ltd 
99 Standing Ra. Maidstone. 0622 679331 
Equity fd 109.5 116 0 .... — 

Managed Fd in. 5 1)6.0 .... ■ — 

Premium Life Assurance Co Ltd 
Easichesrer House. Haywards Heath. 

0444 458721 

Nat Res ets 100 O 106 0 —3.0 

Property 144.0 152.0 — 

UK Equity 145.0 153.0 —1.8 

Int Equity 132.0 139.0 -30 — 

Jlrre-t Fd 52.0 55 0 -8 0 — 

Prudential Pensions Ltd 

Hclborn Bam. ECI 2NH. 01-403 9444 

Pro- Linked Rqnramenl Plan 

Mpnaaed F4 1fi0.4 167.1 .... — 

Cash Fd Ud S 123.5 — 

Reliance Mutual 

Reliance Hse. Tunbridoe Went. Kent 

0692 £227) 

BL Pension Fonds 


DcPPs'l Cap 
Deposit Acc 
Equity Cap 
EauitV Ace 

F.aeilntCjp 
F.aedlntAcr 
GitlndxLkdCg 
Gif IndxLkdAc 
Man* gad Cap 
Managed Acc 


96.4 181.5 +8.1 — 

47 3 102 5 +0 1 — 

94.9 99 0 -4.1 — 

9S 9 101 0 —4 0 — 

93 S 98 5 - 1 9 — 

94 4 99 4 - 1 S — 

96.3 191 4 +8 5 — 

97.2 TQ2 4 + 07 — 

94 9 99 9 — 1 6 — 

95.8 100.9 - 1 6 — 


St George Assurance Co Ltd 
The Priory. Mltcldn. Herts. 0462 57161 
Managed Fd 1 1 5-5 119.5 .... — 

Universal Fd 107.5 1)5.0 .... — 

Scottish Provident Institution 
6 Sl Andrew* Sq. Edinburgh. 031-556 9181 
M.aed 102.4 107.9 -0 4 — 

Equity 106.7 1124 -0 7 — 

In-.e-naUanl 110 2 116.1 —0.8 — 

1 07 Properly 97.0 1D2.2 — 

Fixed Ini 94.7 99.8 -0 3 — 

— Index Lkd 96.0 100.1 +0 1 — 

— C?sh 97 3 102.6 — 

— PcnMxdlnt 102.2 107.6 - 0 5 — 

DO Ord 103.7 109. 3 -OS 

Pen Ea Int 106 8 112.S -0.8 — 

DoOnJ 108.2 114 0 -0 9 

Pens Int 110 0 115.9 -0.9 — 

Do Ord 1118 1178 —0.8 — 

Per.iProlnt 96.0 102.0 .... — 

Do Ord 97.9 103.2 ... — 

Pensfxdlnt 95.1 1 DO. 2 -0 4 — 

Da Ord 96 2 101.4 -0.3 — 

PensLkdlnt 93.8 98.8 +0.1 — 

04 Ord 95.4 1DO.S +0.1 — 


Do Ord 103.7 109.3 -OS — 

Pen Ea Int 106 8 112.S -0.8 — 

DoOrd 108.2 114 0 -0 9 

Pens Int 110 0 11S.8 -0.9 — 

Dp Ord 1118 117* —0.8 — 

Per.iProlnt 96.0 102 0 .... — 

Do Ord 97.9 103.2 ... — 

Pensfxdlnt 9S.1 IDO.2 -0 4 — 

Da Ord 96 2 101.4 -0.3 — 

PensLkdlnt 93.8 98.8 + 0.1 — 

04 Ord 95.4 1 00.5 + 0.1 — 

PenCashlnt 96.6 TO 1.0 — 

DoOrd 98.3 I0S.6 — 

Skandia Lite Assurance Co Ltd 
Frobisher Hse. Southampton. 0703 334411 


— Managed 160 3 

— Eaultv 175.1 

— Incernallonl 183 G 

— N America 105.9 
N European 114 0 

— Pacific 123.1 

— . Ini Recovery 1DB.2 

— Gilt Plus 142.2 
property 134.9 

— Deposit 135.5 

Pens Mngd 19S 0 

Pens Equity 212 4 

Pens Inti 231.0 

PcnsNAmer 107.4 

PensNEure 120.7 
PentPacific 110 6 
PensIntRec 114 9 
66 PensG/rPfus 17.10 

— Pens Pros 166.6 

— Pens Dtp 148.9 


168.7 -0.7 — 

184.3 -1.7 — 

193.3 -0.1 — 

1115 +0.4 — 

120 0 - 0.2 

129 6 —0.7 

1 1 3.9 -1.0 

149 7 -0.3 — 

142.0 — 

142 6 +0.1 — 

205 3 -0 9 — 

223. 6 -2.3 — 

245.3 -0.1 

113 0 +0 5 

127 1 -0.2 — 

1 17.5 —07 

120 9 -1 Q — 

182.) -0.3 — 

175.4 +0.1 — 

177.8 -+I11 — 


E10 Swiss Lite Pension* Ltd 

99-101 London Rd. S'vneala. 0732 450161 

— Eaultv £131.76 135.83 — 

— Fires Int (.110.67 111.42 

— indrxLKd £10C.F9 ioi..*9 .... — 

Property £132.21 136.29 — 

CflSh C1H.11 106 31 .... 

— Mixed rail) in 134 12 ... — 

’ — Neat sab day June 1. 

— TSB Lite Ltd 

— Pn Bo< 3. Keens House. Anoover. Hants. 
SP10 1PG 

Managed Fd 110.1 116 0 -0 6 — 

173 Property 101 3 107 3 ... 

FivedlnlFd 701 6 107.1 -0 4 — 

Money Fd 100 6 10G.0 +0.1 — 

_ Equity Fd 12SJ 132 0 —1 7 

— Windsor Lite Assurance Co Ltd 
Roval Albert Hie. Sheet St. Windsor 68144 

N Amer Fd 1910 201 1 .... — 

FiAsGth 112 OiAf 100 D'Bi .... — 

Res Ait Pes — 57 74 .... — 

Far East Fd 149.0 156.8 — 

= Offshore & Overseas-continued 

— Actfbonds Investmftflt Fund SA 

— 37 rue Notre Dame. Unemb'e. Tel 47971 

Actlbondl In 520.61 .... 

.. Alliance Capital Management Ini Ine 

_ 62 63 a-reen SI. London eC4. 01 -248 8061 

AIIJOBM IdMI-MUftnal Dollar Reserves 
... Distribution Ann! 23- SO (0 0019091 
'31 .4 tnri nil 

— Hearn cr May 9 W.43 * — 

■ — TrtthnIBv May 9 517.12 .... — 

Qasar May 9 542.42 ... — 

> 2 i Arias Fund Manners Ltd 

— PO Bo» 284. St Melier. Jemev. 0S34 72177 

SfcWFdlnC £10.21 10. 2G . . — 

— Bamlord Brandt Guernsey Mngt Ltd 


PO Bax 71, St Peter Port. Guernsey. 

Tech Cosm £7.51 7 97 «« “«i 

Hit Grwtq US 94 16 91 .... — 

PacBsr.Fd 525 82 27.^9 . . — 

Brown Shiploy Tst Co (C.l.) Ltd 

S 53 >V, H . , .‘ ,cr -. J 5 l ?E r ' C534 74777 
SlO'l Clt £17 14 17 15 ♦ C 01 — 

ItilfiQAdlne 410 '7 11.11 ... 

IniPoaoAC 5)0 07 11.45 ... — 

IntCurrencv £1.06 1.13 .... — 

CAL Investments (lonA) Ltd 
16 Si Georges St Douglas iom. 0624 23231 
CAL CSC* 80 2 84. 5 . . — 

Cal Metals* 90.0 94.8 . . — 

CALS'l.” 230 9 244.2 +37 — 

CAL Gold** 79 9 d4.1 +01 — 

CAL Cooper 95 Q lOO a — 

CAL Alum** 72 8 76.7 +0.7 

■Ocalin-a aawi c*er* Monoay. 

••Dealings daily. 


CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

1809-29) 5-5950 
Dealing days every Monday. 

CALCTRFa SO 582 0.611 .... 

D'hed Inv 510-36 10.37 ... — 

Capital Preservation Fund International 
14 rue AWnnoen, Luxembourg 1118. 

Cao Press Fd 110.40 .... — 

Commodity Advisory Svcs (loM) Ltd 
48 Athol Sl. Douglas, Iom. 0624*20845 

ComftFFAc 55.7 1 5b. 03 — 

Co mm ft Fd 55 71 58.03 . . — 

Next dealing date May 21 . 

Citibank (Cl) Ltd "Cllrfunds" 

Green St. St Heller. 0534-70334 

U-S- 3. Pd _ 310.820 + 0.003 

L Sterling Fd _ _ LS.J84 +U.OOT — 

SwFr FO SwFr20.350 +0.001 

Jap Yen Fd. Y20SS.S82 +0.2B0 — 

Deutsche Fd DM20.674 +0.002 — 

Managed Fd 310.290 +04KJ2 — 

•' Otlcare 

Citicar Aor 30 9.643 .... — 

Dun vest Ltd 

PO Bax BB7. Grand Cayman. BWi. 

WAV May J 51.57 87 . . 

EBC Trust Company (Jersey) Ltd 
1-3 Searle St Sc Helier Jersey. 0534-38331 
International Income Fund 
U-S.SOoShtA 31.3SS2 + 0.0003 7.98 

DoDISt 51 0203 +0.0002 7 98 

MxB C'lr stit 8 SI 1407 4-0 0038 5 41 

Do Dlit S0.92B7 + 0.0023 3.41 

Eurodd Lonq Tm 122 51 + 0 01 7.87 

European Banking Traded Currency Fund* 
Income 510.22 10.547 +0.031 — 

Capital _ >10.22 TO. 5*7 +0.031 — 

Steel log Prices Indication only 
Income . £7.39 7.62 - 0.01 — 

Capital £7.39 7.62 —0.01 — 

” Oiler prices Ine 3% prelim charge. 
Fidelity international 

9. Bond SL St Heller. Jersey. 0534-71696 
DlIrSvnsTst 31 12. OB +0.003 9-68 

AmVal*CmPrt3 3101. 25 3.0 

Am Vais Com <64. (3 — 

Prices at March 30. 

Forbes Security Management Co 
PO Bon 887. Grand Cayman, BWI. 

London Agones 01*839 3013 
Gold Inc 19.32 9.02nd .... 14.3 

Grad App 16.44 6 78 — 

Dollar Inc 58.11 8 42xd -0.12 12.9 

Framlington Overseas Fund Nlngt Ltd 
PO Box 71. 51 Peter Port, Guernsey. 

0481-26541 

O'seaa Gth 10.731 0.769nd .... fl.oo 

O'scas Gth £0-526 0 JSSxd .... 4.00 

Frobisher Fund NV 
PO Sox 1735. Hamilton. Bermuda. 

809*295 7447 

NAV Mv 7 536.52 36.8*1 ... — 

GfiE international Invast Mnsrs Ltd 

PO Box 194. St Heller. Jersey. 0534*27441 
Mng Cur Fd — £10.83 + 0.02 — 

Global Asset Management Corpn 
PO Soxl 19. St Peter Port, Guomscv. 

0481*28715 

GA M worldwide 5114.21 .... — 

GAMerwa 5107 40 — 

GAMusa 591 60 .... — 

FufurGAM 3103.22 .... 

GAM Tycho 594.11 .... 

GAM Pork Are 199.38 — 

CAM PICK 5110.34 .... 

GAM Arbitrage 5114 41 — 

Gnevesan Mngt (Cl) — Barrington Fund 
30 Bath St. Sl M*|lcr. Jersey. 0534-751S1 
Int May 10 109.6 113.9X0 .... 5.02 

Gnndfay Handarson Mngt Ltd 
PO BOX 414. SI Heller. Jerspy 0534-74248 
Mqd Fd £11.0623 1 1 6 1 65 - O OOf.4 

Mqd ACC_ £106575 11.1904 —0.0007 

Sterling Fd £!0.27?0 .... + 0.0039 

Steel.nq ACC C1Q. 6400 yOOOJO 

US. Fd S6 20. 6360 .... +0.0117 

US. 5 Ac _ *21.3860 +0 01 IS 

DM rd DMSI.6690 .... 4- 0.0075 

SwFr Ac SwFrSI . 1538 . .. —0.0041 

Yen Acc Y520S . . . + I 

Guinness Mahon Inti Fund (Guornsay) 

PO Box 188. SI Peter Port. Gucmtov. 

Ofl HI 23506 

Cunrncy Deposit Shares 

Dollar 521115 +0.005 — 

Sterling LIP. 484 +0.002 — 

, . VS 161. 054 +0.405 

Deutschmark DMS1.377 +0.005 — 

SwHl Fr SF40.390 + □ 002 — 

IGF Moitagemant Services Inc 
to Reoiwars PO Box 1044 Cayman li BWI 

OPT.ma rd -0 48 O SO ... 

iPlGoldFo 54 1.4 J 43.40 .... 

Invest 9 cement Atlantiquas SA 

IS rue Aldringen Luvemuinrg. 252 47991 

NAY May 7 39 22 9 41 . 1.06 

Jardme Renting & Co Ltd 

46th Flasr. Ct>nn. lgB n t Centre. Hong Kono 

CurrBd 511 £6 1241 . .. 10.2 

■ Actiimi 517.16 10.25 .... — 

American 57 b7 0 16 ... a S 

A lean 59 95 10 64 ... 

Man Cur 59 20 — - *-0 05 9.5 


Laxard Brothers & Co (Jersey) Ltd 
PO Box 1 00. sc Hciier. Jersey, Cl. 

0534 I7«i 

Cap G Bd 1384.08 1400 43 11.7 

Ea* Bd FE SIS 59 17.65 - 0-66 1.00 

D field Inc 10 35 10.41 .... 5 4 

Do Accum toss 10.61 ... S.4 

Lewis & Poat Clarice (Guernsey) Ltd 
PO Sox 147. St Peter Port. Guernsey. 

_ 0481 23488 

Common Fd 78.3 82.2 — 

Lloyds Bank International. C enex* 

PO Sox 438. Geneva 1 1 (Switzerland). 

0481 240R-. 

Dallar 599.9 103.1 10.4 

Growth 5F9SSJ 1017.0 .... 1.2 

Income SF297.5 309 J 6.7 

f»UtiC SFI27.5 133.0 1.0 

Lloyds Inti Money Market Fund Ltd 

PO Box 136 St Peter Port. Guernsey. 


8k of B’mda Bldg*. B‘mda. 009*295 4000 
BdelBFC 516.63 16.81 

Bda IBFI SI 0.77 10.89 — 

Pice* at May 4. Next dealing May 1 1. 
tWa lEFC 59.88 10.09 -O.iq — 

Bda IEFI .. 59.73 9 94 - 0.18 — 

Price* at May 2. Next aeMing May 16. 
Manufacturers Hanover Geofunds 
PO Boa 92, St Pc<er Port. Guerirtev. 

LA Inc 5.04.6, ,04 83 “V 

EM »i?i” ;?Hi :::: SIB 

MIT ACC Sl 32 95 133.65 2.70 

Cynt n on Inlernatumal Rw tnu LH 
StrrMne £5.322 .... 7 44 

US* *10.701 9 50 

D-Mark _DM29.7,S .... 4.DO 

Swisj Franc SwFriot iz .... _ 

J4P Yen _ Y2.053.O 4 63 

M a oa jied Fd 510 646 .... 5.70 

Minna Midland (Cl) Lid 
140 B'war NY 100 IS USA. S12-4AO-1Q0O 
Ouewn* Hse Don Rd Sr Heller. 0534*71460 
IntCurrencv 1.082.7441 .... — 

Next su*i« Oay May 17 
Samuel Montagu London Agents 
114 OH Broad Sr. EC2. 01-626 34S4 

AoolloMy 1 103.6 112^ j 24 

JBAP30 HKS50 35 54.49 . . ! 0 155 

117JSVA2S 16 08 17.42 .... 1.3* 

MontFRNF 110.44 10 47 __ 

July Fd IS £14.1 IS. 30 .... 1.25 

USFIFBT29 19 96 . 9 99 . . i i _ 

Hat Westminster Jersey Fd Mngn Ltd 
23-25 Broad St Sl Heller. Jersey. 

County Rank Cenwnev Fond i>i 

Deilar Class S21 BOSh +0 0053 — 

Sterling Class Fin 8534 + 0.0024 — 

Dutch Girl r DFI52 1891 4 O BOOT _ 

D-Mark Cl DM52 1460 + 0 0063 

Jap Yen Cl Y 5. 274 788 J +0 9B3S — 
NOrcBp Find Managers (Bermuda) Ltd 
Bank of tk'/mudo DuJld^ngs. Berwnttj 

Amer Tst 8.51 8 89 

Putnam International Advisors Ltd 
iQ*J2 Craft Sl, London, mm. 01-43B 13a, 
Enter Hth Id m.ia » wivijsi 

Jntnl Puna SGB 61 _ 

Rothschild Asset Management Veil 
5»> . r «' C, "r BW 0481 2674 1 


e? F iM« ,n + O 25 9.q* 

rrrT77.1Cs +tl05S in a* 

HICl ia2 +0 07S 0.06 

L40.418 *14 1J04 


BM-r Po<*. Guernsey 0481 2G7dt 

«C Intenatlanal Rntrvr ° B * * 

51 cr 1 1 no £14 238 +0.D0* 7 24 

Australian * ACS 15 +P.0n4 snir? 

Cswa aiae s cssn o*s a- o Oio n in 
Duttn Guilder orisa ne a. o nns a an 
Denlih Kr DKrlftl 447 +OOY 0 Jq! 
Dvunchnrartu DM5?. 55 a- oats 111 
Hel Fr* <Fint BFreio r.n +025 525 

Fr-nrn Fr FFrt77.'i4h +n ass in u 
HK Dollar HKt1 nn~ns + 0 0 ".06 
Italian Lire £40.018 y'i-Sj 

Sinoaryn-s S+ivu + a on" n ia 
i”r, rr .? n “ SwFrAf! 7J4 annai 1 ?q 
US Dollar SS1.31 +0 010 n so 

Japanese Yen vs 45s 3 y +0.88 4 68 

c . . .. Daily dealing. 88 4 M 

schnwor Mngl Soniicos (Jsroevl Ltd 
^ta-tterStoS* H Ful£;ii5 K!V ' 0S34 271C1 

Slw-llng £14 8719 ... 

•I S llkllq __ 

P’Mirt DM51 9145 ' ' " 

Swiss Franc SwFrSl 0164 

1 ?C ry s 5 M ?2? r Wa wi » Co lm 

1 30 Ch-JmlOe rf). ai.lnl Siuin 

HwirtlnrMiH «1 50 MJ “S®, 

Standard Chartered OR Monov Mkt Fd 
, *l6x 122. SI H-J'-r i*Trv nets 744*4 
tVra-i, 01 Tm? + n nnr.s q <4 

, C 10.5656 4.0 M,q 7 \.r 
P uin w< Sw'rA" Y40-* a n 0070 7 \q 

7;.^ i „ DM5 1 550 innncj 4 jc 

r .5 ’»tS655 a. Q 7173 4 07 

Stniw 5| Bank Eaurtv Hi das WV 
Car Mat J ft C l^hn q G—nii^nnq Curacao 
N. t aaiflt <aiue Miv 8 V/.St, 


•381 6000 


Taiwan (ROC) Fund 
c o Vickers fli Costa Ltd. Kino Wimjm St 
HflVHT 5480. IDR value. 1)5512,127.34. 
Target Trust Mnsrs (Jersey) Ltd 
PO Bos 184,51 Heller. Jersey. 0534 73936 
Man Cur Fd 101.1 106.5 +0.2 — 

Tynd all-Guardi an Menagement Ltd 
PO Box 1256. Hamilton. Berminla. 

T-G Amer *20.1 1 .... — - 

T-G l*»ncy 322.72 • — 

T-G Eurobond 515.85 

T-G Commooity V20.71 ,... — 

T-G Mortgage C32I-03 — 

T-G Overseas S1 1 97 .... — 

T-G Pacific Y 2,269 ... — 

T-G Wall St 324.82 ... — 

T-G GMd 39.24 ..... — 

United Funds Managers Ud 


„ . _ 0481 249*- 

Sterling Class £10.341 .... 7.06 

Oollar Class S20.739 8A10 

Next dealing May 16. 

Lloyd's Lite (Isle of Mon) Ltd 

Brtdqq Hse. Castletown. JoM. 0624 82415, 

Management International Ltd’ ' 

8k Of 8'mda Bldg*. B'mtla. 809*295 4000 
Baa I RFC *16.63 16.81 . . . . 21 


5 ft Mly T 10.54 11.00 r 

Yamaichi Dynamic Mngt Co SA 
10A boulevard Roval. Luxembourg. 
DyitamicGtvthfd 310.04 .... 

Money Market Trust Foods 


— Mel inhall Ltd 


Norn APR Int or Notice 


ll* S6 BerkClOy Sq, Wlx 5 DA. OT-499 6634 

— Call Fund 8-00 0.20 bmtb Call 

ia The Irtoooy Martlet Trust 

63 On Victoria St. EC4M4T. 01-2360952 
MOlinhallMyFd 8.1 £ 8.32 Qtr Cdi 

)B , 7*dav Fund 8.41 8.83 6mth 7 day 

.70 Oppanheim&r Money Management Ltd 
12 60. Cannon St. EC4H 6AE*_ 'OI-Z38 1423 
60 Call Fund 7.64 7.78 hmih loay 

.70 7-dayFund 8.JJ 8*2» 6m th 7day 

H'qhlntDBACC 7.04 7.78 timtr ,«V 

44 Dollar 9-68 9-92 6mih 2 day 

n Mm Market m kemts 

.70 ... Nom APR I ut or Notice 

Aithan Hume 

WO 1 worship I St ECSA2MQ. _ 01-638 6070 
160 Treaiurv Acc 8.025 ■ 91 on- Can 

— Month Acc- a.aQ 8.84 MUt Call 

Bonk of Scotthnd 

is* “ Thread needle St. EC1P :iH. 

24 ChoquoAce* 8*85-. . 9.00° MOl CoU 
■56 Sl'I annia C® ri imratmam Companies 

— 29 Finsbury Circus. £C2M SQL- ... 

S cater Allen* 8 75 9.tT 0> MB? a 2I3 

i Charterhouse Jopbat PLC 

1 Paternoster Row. CC3M 7 OH " .... 

— Uft^Sir 15 B.B4 8, MM? S Sh 

— U.S Dollar 10.75 11 45 Mth CaU 

— German Marks 9.375 S.SS kUh CaU 

— Swiss Francs ill 2.05 Mth Call 

— JNMtastYon 9.7S S.M Mth C»H 

■ Choulamns 

IDO Rd- Altrincham. ChFnhirn WAl 

"rv «DW. 081-928 9011 

ChcooeAec* 9.12 0.51- Mtn Call 

... Donington & Co Ltd 

DaitiPBloa. Talnrs, Devon TOO BJE. 

MnvMktAce- 8.75 S.M* i °Ol!**WI 
•4 f Lombard North Central PLC 

JZJfiSSr W1A apH. 01*409 3434 
.24 Note Deo g.g Rata laday 

:* M t Q Croup 

an 5J^»Nrx London Rd. Chelmsford ■ 
of CM2 MV. 0245 5)04*1 

KlmvtBnMlCA* 9.00 9.42 rail* CNI 

4* Midland Bank PLC 

Sc , 0742 20M9 In 8738 

25 HkghlntCtao* BJhZft B9 qp- CaU 
•a f"* 1 Proeper/Rabert Ftomlna 

y „ *0 Western R**ad. O pm tar cl RM1 3LB. 

« oam; 8,5 

29*33 Princess Victor | a Sl Bni'a! MB 4BX. 

,C1 »6o U7 y i: wi 

— I ralif o-k. i ;s TJrr Cfieq? 

— J-lftSW Sthrodor Woog 8 Co Ltd 

— 1 20 Cbeactj*. Landaft Lc2v Boi, 

l ■** TM° , i3lV < C8N 

OQ 7 30 r 70 Mth Can 

— - book facility available. 

I ! ''.rah mated oa me oosiv nr a 

*• CT Aibyen Dt/.nd but will not 

<4 U* .ymtarapta Seiwran tend, SI l«aunn 
56 yJ!! botwiwn miattM <i+ai(i 

Thr annual Daiventane f ate tAFKi is 
j q thP 1 *? 1 ,? 1 *, 9 > (tta || uli It wiH only rogrnani 
n; gp £"■*""« nstualiy ywrnart ia a year U 
.IS?* •»*■ tatolWFtatel. ftefK- 
V GEZII® 1 ,. JSf'-.ra Phtairy+rr nsimr U 

pPHtMe at an miernt cost. 
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Uf* Agra-Ctat. 
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On lirti M . 

lliMnui Tee Art 

Bii ImvK 

Mm P***v, Hewn ,_L 
Do imlut - 
W* Mg Pros Ai«n 
Do, imiuf . . 

■wPf# Mom. 
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m 

•MS 

2131 
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Btach Kmc Uft Au. Co. Ud. 

5*6* Hwi Si . Caomm Ob 3* «0Mbl 

\mr 

1«2 
1)9 fe 


Rurk Morwja^a i a | 


Managed mu 
PrOf Iff Is Fd 
IliMMPrn' Id. 

C-rJifd . . 

■wMH«Fd aoa.57 

Eitrn ■■komeFa 10T.B7 

UftM 

balanced FA . 2M« 

5tel< Co's s, An* W 
Im. TrttMlwFd... 
tan. AM*- * *n Fd 

ISM 1 * 


\T. 


27 1 

«1B 

PM 

368 

440 

»2 


416 
13 2 

29 
• ID 

57 4 

*5 7 

24 

S65 

b4B 


184 

463 

■ 07 

1587 

611 

•27 

644 

78* 

4 1 

862 

46 0 

*14 

839 

53 6 

34 
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Srtttak Ndtknat Life fauirMct Co. LUL 

MjHjba Rd, H m M idi U en m 
(ffeMRfd . 

f^Wrty 

toidy _. _ 

MMMHHdl,. 

FuniHnra, .. 

OrpmA . ■ 

MtmordPm Coa . 

Pumerty Peuy Cap 
lrirtvP#«r..CAh . 
hunt Cad. .. 
hudM pm*. Cap 
Oapoul Per*. Cup. ... (9* * 

MB VM* Croup 

?*. High Si.. PMtrri 8.V. HoeK P Bfe ' ll?? 
Mmwperf P*d fifed Jwa 2 



In* a UU Pm F»no{lU.J 
i uppw njAl 



ES53 

K niiiMr 

■V » . .. . ■ . 

Cri*...- 

Michaud Bh. UndTV 
MuMfed Baric Innf 


Caaiwa M Brnaci Ltd. 

1 ObH«MW«. WentatavHAQONB 01 4098870 

toady Unit* in 3 S3 

Property UdKs .. . K1T.6J 

UMiwdtuc. .urn 

Pwpi BmVEuc ._. . LLZ3.D4 
Hai Bd/CM«niiHL. Emu 
Z ndEwrty Acc-. .. (215 7 
2nd High Htc/Acc . . 010.4 
MHanifMi ... 

ISSSSJ^:.:, „ 

2nd GW Acc • tlM T 

fed MmcM Am _„{174 0 
2nd imiMomyAcc .. OMJ 

MMnM.. 14*2 

fedFWU SIAM lias 

2m Ed PmvJAcc._-.bM4 

MM lac PmMcc-riV&fl 

2nd (*nv Ptoslta . 

2nd Mod. FWJAoe - 

2nd Ora MUMc.. 

GIN Haul UK . .% . .|U9 ( 

2nd Am. penwAcr. 1294.4 


I 

G.T. Mamgruwal Ltd. 

inFinitnCmm Land EC2M 70J 01 eTUdlll 
f. 1 Plan Bona FnM I 
C.T Pw Him ria Fnd 
C.1 PimF* Em Frai 
£( Plt-N Am Fd 
r.T PtaUKAC E Fnd 
t»T PPi W-rdredr Fnd. 

GT Pennon Bnd Fno 
GT Pm Htbh VM Fd 

GTPe»FarE*UF0 
tT Pm N Am Fd , 

Pm U* and General 

CTPmWvttMVFd 

A«n Hr A*t*n. Utah Bit) 

AtstancioM GENERALI 5.pJL 
11 7. femhursh Sc . EC3M SOY 01-4880733 
Ml Man+vd Bond 1174 7 18J4| J 

Genoral PorttoBo Life las. PIC 
Ccortteoab SI . ChnhuM. Hertt. WsGlum x 1147! 
Portfolio Fd Arc I 27 S3 I-3B 

fertfftwFii Inn. . I 2217 i M 

CwhiuH ** M)*mi p age 

firnian Unit ASS- Ltd. 

7-n. finer ri WftnDd 8'mcelh. 0 20? 7B76S5 

Manage* F* B92J 

"sad 4 
1184 
177 4 
2846 
US 4 

m 


Money Fd 

f mnr Fd. . .. 

■radii* Fd 

Pidpextyfd ... . 

Managed Pro f d . . 

Fanny Pemton Fd. . 

Fixed im Pm Fd . , 

HMB Vwld Pml Fd . 

Money Pmiuok Fd. . 

PmqnU Prasisn Fd 
ftnhonffneiSofEa* 

Asvticmi A Lm 

Intern. Fd 

im CrowiA rn . 

Candid Final 
a wenn *und 
Japan A Cm Fd . 

firowtA A Sec. Life Ass. Sac. Ltd. 

48, Londai Truil EMtumr - . FI 6FU 01 .177 1 177 
flriiW Fluncr ... QS> f, - I I 

LandtMnV W, jo bMS J 

Lawtumh Sac*. Act |l4d0 14SM 

CAS.SwnrFa . S*7 | | 

Guardian Royal Eubtage 




floral Cndiaagr, EC? 


PrOpWV BCHH . 
CM UahoC As 

Manned imuat 
Do. tern. . _ 
Equity Inrlal 
Do Atom 
F»ed Im Imtijf .. 

Do Actum 
mml initial - 
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Mra-LiM*>n G4I MU 
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Piauem Initial.. .. 
DB Acarm. 
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Oopova Awn 


01 Ml 7101 


2nrttm iHmPmuAR Uw.T 
Md loon Peav.FAcc.nH8 
2 id Fir East PeBUAa-tUU 

LAES.f.r... m.5 

HES.IF 7. ... ft! S' 

Cams naMr at May 10 

Capital LHr Amrjacr 
Camuaed aa aoiaura Page 

C iric f tai g Assurance Kinds 
11 Mta StrreL EC2«i 47 P. 01A2B 1533- 
Maoaprd CXMtfi — ttll.« 22A8|rOU - 
Managed lacoue _. .|lflOB3 U6JMI -0.4M - 

»V. juice* attUoMr On OTfcS fllj 

City of Wntaknto fadirann 

■“W 


Pent. Managed IMial 
Pen* Mannerd Acc 
Pent EMidy Initial-. 
Pens. Evn Acc . ... 
Pens Fad. Im Initial 
Pm» Fixed Int Act 
Pm* laTIMtial 
Pm inti. Acc... -. 



Fsaasu-.:..:. 

Money Fuad . -. 

Gilt Fund. ... .. 
Mahital He* Fd ... 

pula Fond 

Sot Prop Units. .. 
iae.FiriiUait Fund. 
PBft Fuad • -■ 

SDN FImFA. 


ISO 4 -0.91 141 


SI :}oj i 

loss! om 1 
. i Unit*. . . 13700 - l -IM * 

Fima currently dead H new «mmm „ 

F nr PraUon PMN please SMar 0908 606301 
rtf-. <?l Pnom ore lor paliCM maed after 1.1.1480 
•ei n> There ire bw prior* F*f eurkei pOhCUv 


mo 6 74221,0' 

2534 2668.0 41 

ilb2 3J2«-0i 

3S7.S 365 H 0 2 

202 4 ZUSiOa - 

2224 234 ll « 0.3 . 

217 0 2284) -2« 

..fe»5 25lU Til . 

Codbaied on adtaceM Pan* 

Hamtaro Life Asdttnocc PLC 
A4ied HanOwa Cl'. SwundOn. SHI 1EL 0763 28291 
Find lot. Drp Aa. . D912 
Equity dec/! . „.. J34 0 
Pi op t ify *4.c. ... .. 2842 
ktauoed Cap. ... Mi 

ManaordAce rtb.1 

03eav Earamg* Acc. 286 5 

Gin Edged ACC Zl* 5 

American Equity Acc 2391 
Ammon Man Acc— 127 9 
AmmCM Prop Acc. ■ 1042 

ffl 

KSSS-2? 

Pm Man. Cap 

Pen. Man. Acc .... . . 

Pen. GUt Edg. Cap. .. . 

Pm GUI Edo. An .. 

Pm.En.Cm 

Pm E% Acc ... ._ . . 

Pan Am E» Cap. ... 

Pm Am Eq. A cl 
Pen Far (ad Cap . 

Pm Far East Act - 

Pm BS Cap 

Pen B-S.Acc 

Pen 0 af Cap . 

Pen D A F Acc. . 

Pm M o r ia ge C ap .. 


mo 

. 2126 _ 


CloricAl Mddlcal A flea. UTe Ass. Soc. 
14 SI Jan*e,tS«v, SVrlV 4t0. 

SSSS.K 

NTmrfhnid 

FnM^lmnmt'fd IM 



Hearts of Dak Benefit Society 

129. KuHKumy. London, WC28 6NF 01-404 0343 

Property Fund 1482 51-3 .. J • 

Mmmedruad K5s\ 1423} 1 

K e nj o r aon AdHrinMnUm 
014305474 2b FMhi So, London EC2 01*38 5747 

Coanmetf on adiacmt Pane 
HM Samuel Life Asnr. Ltd. 

NLA Tor-. AddhcamPeRd, Cray 016884155 


FnM ■ 

Dp, fl(|_ 

Un Ftyufy Fund Imt 

R A town . ..... 

merry Fund Iml 
(la. Inyo ... 

Oomyrat FoOP im) . . 
Da. Atcum .... ... 
Index Lifted Fd laH. 
do. Haw .. — 

Srnthti Fd Mu. .. 

On. Acorn . ■■, ..IK 

Price* Mm 4. urn 


Clerical lledkal Hm— od FanAs LUL 
15 Si Janet IScmare. SWlVAiQ 01930 5474 




Security Fuad. .. 

Be H till Fund. 

Mem meant F—d .. 
pud* Fund . . 
CAPAal Fluid . . 

uicaar food- 

Property JfnexA „ 
Properl y DM* 
Financial Fund 
Managed Sene* A .. 
Managed Sene* C .. 

■laaagrd Unmv — 
HMbVieMFmd 

Money Serle* A _. 



1585 
1566 
ll84« 
|165 6 

1544 

Jl79b 

[jm a 

Rwi 

189A 
1*44 
32S3 
1725 
147 4 

iS.5 

w 

1143 5 


Commercial IMta BM» 
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julyf light Refuelling ... 

JunriHnnn Smith lOp 

kfK HWgs. )0p- 

Lucas Inds. tl 
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Jon. JutyjSlroud Riley CV d 
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February Tomlinsons 

Feb. Jufyn Dotal.. 

July TorayYM, 

June Drc. Vorkl|de20n 

Ocl Maylvoughai 




July Novji 

June Deq 

Nov. Mar. 
Joo. 


TOBACCOS 

iBATIicb J 221 i3.10[ 825[ 35 I 5J5) 5 .7 

raukAunck^— £191 ta.a pijtvsl — — 

imperut — [ 155 (13.2 7^1 1.9 7J 96 

— J K2 -j:> tb (h 62 I 6 Oi 3 J 


SepdRothmaiCr 12^2?-— , 


TRUSTS, FINANCE, LAND 


5tack 


I Price 


I Last I Dta I I VM 
i *d I Net lOrlGrS 


JunrjAbertSeen Trust. 
SepuAdsa ln« 


itance Truss, _ 

lunjinc I 

Do. CaMai 
A Invest mem Tr.st J 
In*. Inc. 

Do. Cap. 

icon Tr-.ai.— 

TSL B- 

:ko Am. 3ecs 

to- Int Dm 

Do. Asset Shs_ . _ 

Dec lAngto ScoL Inv J 

Aug- Ft* lArr h ime cr , Inc .» 

— | Do Cap 50p 1 

Dec. JuneiVArgolnu !A51i i 

Aug. Mar |A3wtawn Irw . ... J 

Jan junejAssei Special i 

January [Atlanta inv IDp J 

Noverrber [aiLkiik Assru. — I 

November B*llieGiHort Japan I 

He Fh My Augl Bankers' liw ! 

Dec e mber jBerryTrjst J 

Nov. JunriB'shopsca-e Ts; . _ _ t 

May DecJSorter A Strvi. lOp.J 

Apr. SepLiBnL Am. L Gen.— ..J 

An Jy 0 JanjBnush Assets i 

May Nov.lBnL Emp Secs. 5o. J 

Fep. Aug SiiL'no. I Gen. DH...J 

JiwwBnL MvK,:_ I 

Aug [BrjnneT lav I 

Aug.fcalrdan.a Invs I 

Dei (CambriananaGm. _ 1 

June) Da Cap 7';p J 

DriCamfiita Iws. lOp... I 
Mar hardirui Dtp -I 


Investment Trusts 
133 liajll 
76 (30.1 
483 26J 
101 

" 7J S! 

•iA.ii 


I 69 il'.l 

— 1( 353 (i7J 

255 llIJ 


69 

353 

255 

67 

168 

98 

96 

248 


59*2-1 7 J 
471 - 
126 [)■ li 
124 J3DJ2 
7i r _ 
160 bill 
342 ^33 
35 to.n 
109 tlil 
86 k9.< 
266 [17JD; 
71 19.4 
155 U«U 
187 5l III 
134sj)0-4 
86(272 
153 —7.2 i 


5.35) 1.0 


Dee. 

Apr. 

Dec. 

Jun. 

Jan 

Af* 

5«pL 


May Idian'i Is. Inc. 

— I 5a Cap .....) 

Aug. Mar.lChOriri Trust .. 

— Child Health LI 

Mar. 5epL<i|yi Com. Inc 
Mar SfBtOo. *11.* -■ [ 

April Kity&PBr inv 

Nov JimHCny of Orion 

May [Cat VemaffTc 10; J 

— i Do. Warrants ._ ■ 
Frtt. Aug [Cominrmal & ina 

Ma«h jCrnsnl Japan 506. ^ • 

— [Cynic F ihr-i-v.. II .....' 
Feb. Aug [DanAe ■ ina. ■ . — I 

Do. 'CapUp 1 

Aug. Fee iDnr, t-.t in: LI 

, Dr. Cap 5irt . I 
Apr Auo:tira«10" JJC J" 

M.lj Dec 1 i Tim : j"» 

Apr AiO 'Drj,:;n'i r ji Ej'.I 

r-s vva- re-. s;r. 

Apr. AuC DrJy'.jnF'fr *• . f 

fi?tr. MjjDuj^cv'. ir n IJf • 

D-.i Mu. 1 Do •: n> :5' il 1 

Jjfl jp-’Eiunoriri Kin 

April i£CinO.»<in A~ !■' . ■ 

jpl* ta-: ‘.S.Ovrr « r T-.' 

June Dec £ oinbvicn ;n. 

jui. I irtlra in. .. 
ItD Ajo ctec: 5 jc‘ 

A*»'i inrrv*" s 5* 

April in. I i-':* • • r T'-'. 

Nj. Jw*> L IMfrra!. 


3b 


I15j|l 0 
hO.WU 


3 <y. 0 4 1 1 
(SV I 13:44 

setfo.fl'io 

i — * 

11 4' 1 Otaa 
B 9 (19.7 
— - — i _ 

4 3> 1 0 4 0 
0 8t> I 7(0? 
0 1. - H . 1 7 

♦c v * ! 3 e 
r.'.j l.i 49 
!? i : j ; i o 
S15: 9 
■ P*. 0 Q ^ Z 
e & 0 1 3 4 


INVESTMENT TRUSTS— Cont. 


Bmdendt 

Paid 


Stack 


Price 


M 

I xd 1 


Ort. ApriljEng 4 Nr Tn.M .. 
S**t. U* Enq A StoL Inw . . 
Jan. AugJEqi.il* Com't 11.—. 

Artust Do. Dta SOp 

— E waoMn Assets DFll J 

Dec July f AC Alliance inv. J 
Aor FitlF&CEm 1st 10p.. .1 

October f i c Eunnnisi...— . 

May Now Family Inv. Tst 

Feb. July FaSncn* Gen. .. ... 
July Firjt Chortone Assets J 

Sept Apr Firs ScoL Am 

Apr. Aug. Fleming American.... 

— DgTpcLvUnLnim 

Mar, SeptriemegCla»w(Du*Wp 
Mgr Del Fleming Entcrprte .. 

Dee July Flemmfl Far Eastern 

AprHla Fleming Fledgeling . 

Apr- Now. Fleming Japanese . . 

MaHWt FNiwag M«" -7.J 

Feb Au< Fteming Overseas To. J 

Feb. 5ept- Fleming Tedt inv 

Nov. July : ieming Umvenal 

Now. Apr.|F oretgn & Cel 

Jaa July# UGtTiRO 251. . .. 

Dec. June Fukauit Inc 

Do . Cap 2*aP • • • 

May NmlFunduivest Inc. 

Do. Cog — 

Dec JulriGT Glcbal Ret £1 .. . 

Oct Mar JGT Japan 

AM OetKanmwt Inf.A F. To. 
Aug Apr JGen Conaniidairfl — . 

Sept Mar ^General f un* 

DO. Cow. 1 Op 

Apr JGen. Investors 

JunqGen. Scottish 

Jutyfam. Srtadn. )?>2P 
Art ^Glasgow Srhldrs.. .. 
JuMGhtbe Inw. 


Oct. 

Dec. 

Jan. 

Mar. 

Feb 

March fcreentriar lnv._ J 

Feb Oatareiiwm H». ...—.. J 

Mar Oa|Groi4)liwes»rs .— A 
July DecjHamtra 


May 

July 

June 

SepL 


79 l?7 ?l 

^ feil. 

378 
118 
82 
3«2l 

113 
186 
300 
11 
208 
570 
110 
217 
217 
281 
% 

470 
470 
100 
272 
138 
244 
113 
MS 


631. 


Do. Warrants. 

July Dec. Hilt t Phil ip) 

October Independent Inv 

Apr Oa inw. in Success 

Match June Investors' Cop 

December Japan Assets lOp 

July Nov Jersey Gen £1 

Apr Ort Jos Holdings 

May Dk love Inv. live. 1 Op.— 

— Do. Cop. 2p 

July Fe6 Keystone Inv. SOp — , 

July Dei Lake View Inv | 

March Lane. A Lon. In* I 

Apr. On Law Debentm 

Aug. Feta. Lula inv. IncJOn 

— Do.Cop.5p 

Ok July Lon. Atlantic 

October Lon &Gart-50p — 

Jon July Lon. & Lmox I 

Dec. July Lon. Prudential 

Dec. Lon. & 5’dydr— , 

Ike London Trust. I 

Dec Lowland Inv...— 

Mar M AG Dual UK- lOp 

— Go. Cap. lOp - 

July Jan. to. M Dual Inc. 10P--I 

— Do. Cop.4p .. 

— UorineAdw.6Ta.il. 

Apr Sect Mridrum Inv 

May Ocl Ueictaants Ta 

Ac* Oct Mid Wynd low. TsL ... 

Feb Aug Monks lines. 

Jan. Aug Moorgate lav. TiL- 

Fet Ocl. Murray Caledonian 

- Do "B" J 

Jan. ^ May Murray Clydesdale- J 

Apr. Nov. Mivrar Gtendewn . . 

Jan Aug Murray Northn 

— Do. 'B* 

Apr. Aug- Murray Western 

— Murray Western B 

May NeghSA SUS1 

— HenAuv.Hw.Ta.50p 

Jute Dec New Court 50p 

April New tanen Oil Tst 

— New Throg. Inc —I 

- Do.Cop.El .J 

— Da. New Wrrts.. 

May New Tokyo Inv. 50p. 

July Dec 192B Invest 

May Dec Nth. Atlantic Sec | 

June Nov Nth. BrtL Canadtan. 

December north Sea Assets 50p- 
Jan Jirfy Hthn. American 

Dec July Northern Secs — — 

Jan. Aug 3U& Assoc, law 

June Du JutwichlDv — .J 

— P-rsm Assets TnUfe-l 

— Fhecious Metals Tst. 

Aug. Feb Raeburn 

Apr. Oct Rights & Iss. Cap 

Oa Mar. River & Merc 

Sept Mar. River Plate Def 

Apr Ort Rebecs (Br J FI1D ... 
Apr. Nov. Do.5u6Sh\F|l.._ 

December RohncoNtfFUa I 

December Do. Sub Sits. FI. l _| 
Aug Mar. Romney Trust....— ... 

- Romeo NV FI30 . — J 
Dec Jin Safeguard Ind - 
oa Apnl SL AnhewTsL. 

Mar. July ScoL Am. inv. 50P — | 

May . Dec ScoL Cities 'A' J 

Apr. Oct ScoL East hi* 

Feb July Scorn* Inw 

Apr Ort Sun & Merc A 

Jim Dec. ScoL Mon. & Tsl_ 

June Dec ScoL National. 

May Ns* Sc*. Northern 

Apr. Ort See. Alliance Tit. | 

July • DrCuecuritits T. 5c _ 

Jan. AjvilShim hiw. SOp 

Dec. June SPLIT Inc. lOp— . 

- SPLIT Can.lOp 1 

Dec. July Stewart Ent In* lOp -I 

May S'houcrt Far tost tl.] 

Jan July Stock hoUrrs Inv 

Jute Dec. TR Australia Trust.... 

Feb Aug Tfi City of London Tsl 

Dec. JrnTR Ind. 8 General— . 
Dec. June TP Natural Resource., 

June Dec. TR North America — 

May Ort TR PacJlic Basm— .... 

Dec. June TR Prop Inw. 1ST 

Dec. JunrTR Technology 
Feb Sept TR Trustees Corpn . 

Mar . Ort Temple Bar 

April Nov. Throg Growth 

— Do. Cap. Cl I 

Apr Aug ThrogmortMi 

— Do. Warrants 

Mar Nov Ipr. Invest Inc. .... 

Mar Nor Do. Cap. 

Feb. May Trans. Oceanic 1 

Apr. Aug. T ribune Invest 

Ocl Apr. Tnptewst Inc. SOp — I 

— Do. Capital £1 

May Nov US Deb Corp 

July Dn Viking Resanres ...... 

Jan Dec Wonps Inw. £1 

Aug. Mar. MFimerbatUHn Sp .., 

Feb. Aug- Witan I av— 


42 

Zli 

95 

150 


S3a995 


198 

495 

52B 

158 

118 

115 

88 

232 

202 

198 

202 

122 

23 

204 

245 

485 

178 

S3 

255 

96 

571, 

l^v 

387 


18.7 

13 12 
?UJ 
19.9 
17b? 
133 
73 5 
!(,.) 
j?.: 
vii 

it i 
27 J 
14.11 
132 

13.2 

26.3 
3.12 
30.1 
J.l 0 
?7J 
12 12 
rail 


On 

Net 






14 J) 


lia n 
(13.: 


262x030.4 


110 

142 

37 

no 

142 

253 

98 

216 

142 

86 

215 

322 

359 

125 

64 

185 

145 

78 

130 

136 

253 

98 

96 

77 

72 

256 

142 

142 

96 

91 

600 

181 

342 

68 

39 

26 

10 

319 

160 

244 

166 

138 

238 

438 

IS 

28 

119 

276 

88 

184 

180 


BbJ 

12.3 

pi.io| 

ri5fi 

ps.n 

E63 

p8.II 

pnol 

4?.I2i 


27 2 
9.4 

27.2 
12- II 
30.121 
12J2! 

12.3 

9.4 

14.11 

272 

14.3 
ll.lDj 
9.4 

12.3 

za.n 


Mi 

£4*1 

¥ 

i« 


345«faa.4 


Ap 1 . 


Do. Warrants 

SepUveoman Inv. — - — 


129 

218 

303 

384 

32 

CM 

97 

S 

163 

36 

m 

102 

95 

66 

245 

141 


242 2u.) 
■" Mil 


is§ 


_. ».ii 

lio 3 oj: 

95 27.2 
48 27J 

246 
176 

2S6 p99 
136 ft.4 
90 b 2 
72W.4 
5191- 
170 Imp 
" Il4.ll 
14.lt 


127.2 

27.2 

12 3 
14 Jl 

ra.it 

27.2 

16.1 

26.) 

30.1 

13J 

HJ1 

J1J0| 
15J 
30.1 
30.1 
14 11 

ra.n 

123 

9.4 

12.12 


) 0 


hlitl |.D 
1.0 
I I 
1.0 
1 D 
0 


I YU 
'CYflCrt 

1.1 1 a^ 

2 5 
b5 
4.5 
1.9 
2.7 
0.4 
20 
5.1 
t 2 
Ob 
35 
1 b 
tub 


h2.1« 


b 751 « 
2JBJ 1 0 


QlbSd 

t5.tf 

t4 ^1 
33! 
hi.] 
M li 
7J>fJ 


non 

1 Si 
1:0 

17 0 
0.05 
SIS 
4 25 I J 
07% 

7 6 1.0 1 4.9 
7 3 1.0 4.7 

2 0 t h 0 

2.25 1.0)3 3 
Fl.75h_2]o.5 


2Jj 1.1 

7.W0.9 


10 


9 (li 1.0 

♦3 8s| 1.1 
3.1 
h2 1 


1.0 


tfi.3 

hi 35) 1.2J 
n.a) 3.1 


t3.4, 

3.4j 

7Ji 

o.s| 

5.321 
3.45 
0.05 
|nma> 
12 14 

4^ 


h9.b4 1.1 
4.4 * 
2.8a 1.0 

4.75) 1J! 


11.4 

:uol 

14.11 

17301 

1411 

/ail 

14J] 
14 11 
!BJ> 


B7lj| 

(30.1 

12.3 

07.2 

G7.2 

p0.3 

K.J 


5lJ 

3.0 
5.7 
333 

5.4 

5.0 
64.36 

2.4 

055 

8.4 
S0.19 

4.4 

|w026% 




bOJlNOlUtk 


27.2 

14 11 
27J 
152 


PBJ2 

12.3 

31.10, 

au 

59 

27.7 

jun 1 

27J 

)U0| 

b 6 

1.4 

3.4 

ra.ii 

9.4 

14.11 

14.11 

U.10 


86 
509 

87 1)0. 1 


122 

26 


12J2 


5.04 

5J5 

1.5 

2.0 

55 

2-35 

3.75 

7575 

73-25 

18.42 


40 

2.42 

11.9 

2.4 

t9J 

14.4 

L4 

t3"l5 
2 ffl 

1J 

■a 

13. 

o^<4 

12.. 


4j4 

66 

70 

4^5 

135 

3JS 

4.7 

7.7 
b.4 
3.9 

3Jb 

U1J5 

53 

11^ 

17.76 

04 
Ole 
hi .91 
hijui 

art 

*73 

325j 


1.0 


t2«U 
3-S 9 
13 1.1 


4 2\ 
2.7*4 

6J 

tlO.5 

1.05 

13.0 

hi. 88 

7.97 

552 

1.0 

ZD.0 

S0.7 

12.4 

7.7 


4.D 

J.7 

4.0 

3.0 

4.0 
I1A 

lies 

5.3 

1.5 
30 

5.5 
2.» 

3 5 
3J3 
2o> 

2.9 

5.1 
I d 

3.0 

2.4 

4.0 

5.3 
OJ 

I D 

2.6 
0.1 
44 

j: 

. 11-2 

4.5 

3.7 

4.5 

19.5 

5 J 
Oil 
29 
)J> 

2.4 
bJ 

3.9 
10 3 

9.6 


46 

1.9 

5.0 
3J 
3.4 
17 
4-2 
32 

0.7 

4.3 
0.3 

6.0 
4 b 
4.1 

4.0 
7-3 
23 

3.1 

5J 

3.8 

3.6 
5J> 

3.7 

3.1 

A 

3.0 

3.9 
3JI 
4.B 

8.3 
|10 6 

1.6 

0.4 

2.7 
7-8 
SB 

3.4 

4.4 

3.3 

1.2 

3.4 

3.0 
4J 
bJ 

10.0 

SJ 

8.0 

0.6 

JJ 

3.0 

15.7 

5a> 

1.7 

5.7 

1.1 
2-8 


Finance, Land, etc 


Stack 


Last 

I id I 


Hv 

Net 


IC*VT 


Apr 

Feb. 


— (Ablngworth IDp. J 304 I — I J.ll 2.3 

For Abwood see. Barrie Invs.. A Fig 


Ort Aitken Hume 

July Aluroyd Smllhers 

Amalgamated F. invs 


JuF, NoviAnufigaRaHUgsn-J 133 


Jufy Do. 5N CmPri £1 
July Argyie Trust — . — 
December Auttwfty Inw. 20p~ 
Aug Nov Bartow H Idgs. 1 Op 
August Bame in & Fm 2*2P. 
July Botushond 10p 

— rBrim Invs. £1 

July Nov Bntonnia Arrow — 
Feb. Oct Cemreway TrusL — 

Jim Duncan IW ) A G tl J 

— 4£iMrghFdUw5p J 

Jan Sepu* Energy Fin. IDp- 
Mar. SeptKioapcCvluKA-raDO 
Nor. JimExcolm. 10o 

October Er Lands lOp 

— Sf ie«tKh iop . . . 

October FFramlmgtonGrp- 
Jan Sep: Frost U. J. 6 D J — 

Feb. Aug Hardra Trust 

June Hampton TsL 5p— . 
June *Haw Par SSI ...... 

Jan July Henderson Adm Gg 

April find. Fn 6 Inv. Cp.. 
Oa Mar. im. Im. Tsl Js». LI -( 

September Investment Co 

— Ivory & Sime O.Ip . 

Feb. SepLUkuii k*. 1 -.- 

May Kellock Tsl 50 

April Krilack CnvPt5p.. 
May JUy Aug K itch' n Taytor IQp 

November KwahulOp — 

Jon July Lnan & Au Inv lOp 

Feta Ort Looflan inv. Sg 

Jon. Nov. Lon Merchant I 

Do Oefd 

Apr Ded to Jtarfv 2008-05 -J 

June Feb.M AG. Group 


November 
May NO* 


Mjjrthe Inn. lOp- 
Marbn fR.P.ISp. 


Mar SepdUercam.ie House - 


March 


Conoer 
May 


NovlMilis & Allen . 


May DeqVOTL ASO J5 


December 
Uay 
May Nov 
May 0a| 


March Oa| 

Mat 

Sepi ember 
Mar tied 1 


MOf 
Am. Aug 


MeilccFunainc .- 


iMwanine CapPtgM J£350 
280 
12 
197 


nuc inn 12 lap j 
Newmarket Sets 


Oceana Com. 

SnnJPjrainor iop - 

(Park Place Inv.lOp 
SHvermines 2*20 ..... 


Now. MayjSE I4*«pc Am. 


Smith Bros 
Tolu. SA|| 

UidCospl TrdiSdp-j 
iWestpool Inw 


— H Veiverion tnv So. 


S Yortgreen lOp . 
ute Cano ion . 


162 

520 


jjy- 


75 

17 

110 

85 


123 

rail 

2h.Jl 

12-75: 

3.10 


m- 


18 

128 

75 

310 

770 

115 

37 

C 79 , 
«WaD 


KB2 


44 

15.8| 

25.4 

26.3 
16.1 
27 J 

30.4 


Ub£HI.4 
103 


825 

94 

123 , 
271* 
85 
405 
90 
610 
58 
57 
BO 

* 

MO 

20 

11 


PM, 

.3.101 

:a 

iii? 

J! ZJ I 


75 

58 

E89 

675 

82 

250 

368 

226 


55 

38 

125 

126 
£75 
111 
900 
120 

69 

45 


28030.4 


198 


30.1 
12.3| 
12 J 
13J 
|17 10 
1B.7 


MlaiJO.l 


ptJ2 

Hr 

1)4 II 


F6 0 33 
lb-S 1.9 

013 0 
05% 
bO-S 


2 2 
1.0 
12.0 
gl.B 

I. 31 
Q8% 
97.5 

o.y 

*4 

♦2T 

5.62 

Q5c 

«a.o 

12 25 

09.0 
1dL7b 

uO-25 

1075c 

0.35 

0.35 

II. 0 
125 
0.17 

TO. 98 
11-55 

07^4% 

20.0 
3 3 


Pb.J’tlO.951 
ThlOOi 

026D 


30.1 
7.11 

2b 3| 
15B| 
15.4 
201? 13 3 


i-fiii 


JQ.bl 


0.951 

1h4.JB) 


p< uu^oovl 


04*e9b 

■J.fi 
027C| 
1 I 
1 24| 
D 351 

4.3 


tsrtlwE 

I 0.5J - 

SJllO.l 

4jJi7.n 


6-71 — 


o./a 


1 i«neJ 


a 

22I 

5.1 
ntjJ 
2.4 

6.1 

1.1 

3.3 

6-5. 


2.026.1 
2.8U1 6 


5.4 

0 

62 

130.7 

4> 

10 6 

16.4 


18.8 


8.9 

4> 
76 
14.3 
10.5 
J27J 
P8-S 
7.4 
7.7 
11 3 J 
.4 
30. B 


5.0^ 

J 11 
5 81 
4.(J 
2 1 
1.3j 
?«H1)i 
I. ill 3.3 
7 l|)li 
2.W 6 


l.B 

* 

12 9 
17.3 

4 7 


OIL AND GAS 


Jamiary 


blAmD.lFldtJOp, 
lAnvii Pei 2 up 
UlArdn Emi 20p 
IISAiwi'C t'e-.irt ;> 


22 I- 
80 17"" 
74 p? 
80 *12.3 
115 - 



taBndge Oi 

i 188 !- 

Dct 

Junefiniwl C»l 4 Mint 

i 53 70 9 

JJ(V 

Dec l&*'! BomtP ICip 

1 325 

Ikv. 

Marbn'. PnroteLn 

! H 5 ., :t - 3 

Jun 

Juiyi Do ?■*« Pf £i . . 


Mir 

GvtlBritpi' 

1 230 L’« 1 


taBronsn.rt AJI 

- i 

— 

3f 

62S - 

— 

<5BiiiJ Re; irlO 25 


Jjn 

Jul/Bu*nvjh£I . 

! WBal'WA 1 

Prt 

LuJ; DnSljln*] 9t. 

' £791, tc::; 


~ ! - 1 - 

1 9; 5 
24 ol 1.7 1 7 
5 p’ ; > 'io 

1U 0jb2 Bj fc 


I — 


UD 

1 - 10.2 


j'fcCl 


— II!Ca«0"'jn Ori£| 


1 £79 | j-ic::;cb 1 j , .i]e:ti::- - 
1 as e 5 a* _ , — 


OIL AND 


Dmdeads | 
Pau 1 


Stack 


GAS — Continued 

ta 


I Price 


Last 
I rd I 


— Huu^yidBr Pel ’Dp j 325 
— i^LanOKca Rrr.. .. . i 187 

Jon. JulylCoriess Cooel ibp .. I 235 
J3n. AugjCemury 10p I 66 

78 
163 
£22 
123 

80 
90 


January 

May 


Jamiary pi^ieehali 5p . _. 

May Dedt lurterhaose Prt 
Jply Kicfr.f'eirtinB. 

— fCUrinwnPrt 

KKiutlO'tll 

I 40a Cm a . 

[Clroe Peirweum . .. I 125 
WConib'h 1 10c ,.| 40 
IfConriad Pn b 1 _J 
IjICowp* Pet Not ktv .. I 75 

E Crowder O.i | 198 

Cwr>iR«C51 J 24 

Doutie EagkH. . I 45 
l£. ScolUnS Dnslipit.j 68 


11? :: 

,4.11 

ta.-* 


Dta 

Rat 1 Cm I Sri I P/E 

- I - 1 - ! - 
g — 1 — I — I — 
1.7 
.4 


g 2 75 1 0 
90 !SV 


0.7 


'W |W - A 


. 0.75:3.4 „. 

h 7 I v 301*1 _ | «,_g 

ill 


M * 


09]IJ8 

i ~\- 


Octaber 

May 


April 


236 

16 

6 

20 

20 

40 

97 

25 

10a 


- I 

- I 

I 

13 ?! 


93 d) 30 4] 


April 


July 

Jan 


^Edinburgh Sea ... 

|IfEgi , un aw ill) gs J 
[« Energy Capital l?i?p . I 
hjEnerjySOuriri !0p. 1 

JFEuropa - . ‘ 

WFalmp.ith Pr_ . . 

IVFian- Res 

'Fiord Oil IDp. — . . 

HI Gar lit OH 

liGenoa NL50t_. 

IVClaU Not Res ! 420 

feoalPeiSp I 126430-4 

(taiultelreamPefJi _ 

(£iH3dran P« Int 5p 


iHamiiun Oil Coro. 
kpH gh Plains OilJ ...I 430 
4h'jirtwui Ena Ol J 10 
NdvIHuir'in Pnrtri . I 148 
July! Do idpcCnv Ln '47 .£107 


August If ICC Dll) Op 

Feb Augjlmo. Com. Gas £1 


Mar Sept; toEqarLiekwn.JClU 


May 

April 

Ort 


May 

May 


[im! Atlantis Res. 
pintemaimnal Frdl-| 

If Invent Energy. 

OnUarkson E spin ||-. . 
OctRLlcHciB Drilling... 

JulyikCA Drilling lp 

NfLunAmEngy NV 


MLmi Am Engy Invs -K520 


52 
74 
£13mbi io 


liliol 


a 

295 


107 

235 

375 

68 

155 

, 34 
l£41D 


.'O l? 
13.2 


(95 

199| 


OetlLASMO 3»0 )9.4 I 11.5)2.1 

Ocll Do. "Dps" 10p I 400 l26_tl 112 i — (40 1 

j Do *epc CmPcM LI J 116 n2I.'t4 D 3*»| - |l] 

taMogtHanFn. I 123 

•Magnet MetL 10c I 7 
IrtMoru*" lOp .... i 120 . 

^Monarch PH N I j 12lJ 


June DecJtWooeieOil ASPJ5 - J 187 


22 

44 

684 


[JT Moray Firth .... 

September *f New Court NaL 5p. 

— l»NigW Hawk Res.. 

June (Norsk H. Kr 100 

— KkNthSsa&tenimU 

— MOHshore 10c 

— MOhin Res. 

Jan Ap Jlr OuOil A Gas Prod S0.1D. 

June HowjtrMineldimp 5rvc. J 175q30 4l 

— (jjtjrnnr Pros 4 Mng_J 

hFOrtrt 

Pel 

Patloer mill 

Pennine ftes. 

iPeironbllDp 

Prime mi 12 I?p— . 

Petro Energy. 

Pftmfma SA 

'PtumaGlitoNL _J 

Pirt PeL £1 

'renuer Gbits. 5p 

(Ranger Oilll 

QnJRoyal Dutch FI 10. 

- TfSASOLRI 

May IfSarios A0.2SL.-. 

Soion 


April 

Jim 


Uay 


130.U 


CGlrtL’O 4i 
IMi 

9 |I2J 
50 
5Sdb6A\ 


148 
112 
115 
45 

34 

505 
130 
19Ti 
a00U2b 5 


December 


Apr. 


July 

July 


Sceptie Resfl 

Shell Irons Reg. .- 
Do 7"sPt. £1. .... 

ilkolene 

Res 40p 

Sovereign 04 

'Mraua Punt iBnL'-j 
trataOJ AS0.35 

lunmasA Pet 

If im 1 UP 1 Rayaty Ip 

P Energy _ 

OalTeiaco 4J«% Cnw.... 
|Te<aslL) Petrlm .. 

Tibet Energyfl 
i-Tri Basin Res|| — . 

NovJTncwMrtit —| 

MavjUUranur 

MW«rior Retd ...... 

(9 Weeks Aust 

FeOWeeksPenS-dailOtJ 

Fetal DoiAusLl 10c 

WWestiori Pelsfl-.J 
NPWoodside A50c... 


S^4 




10 
155 
56 

579 , 
£361. 

3 00 
434 
386 
363 
640 
67 
166 
59 
297 
52 
12 
42 
140 
46 
£74430.4 
20 
230 
87 
218 
605 
70 
105 
330 
330 
18 
m 


- 1 

- 1 


— 1 
_ 1 
_ 1 


:ol u 
0 151 - 


1.0 


- I - 




28 li QlOSil 
1B.7 0 0? 


8 0 2.1 
99 


l3b.8 
10 tfli 
oetui 


35I7.1 

J.ul 1.4 
OSbO) * 


(id! 63*1 


19.9 


1 ) 0.1 

.2 

112.21 


*46. 




4.32BJ) 
OJ 


80 

« Tl 

pi 7 
5.U16.2I 


- I - l - 
02 &d 




BFrJOflj 


]9 9H88.5%I 


G0?Bc 

1Q12C 


2fc2 


Q4%% 




SIS 


1.7 


58 17 81 

10 4 


P21 


If™ 


OVERSEAS TRADERS 


May 

Jon. Julyjl 
Jon July' 

July Jan 


July 

May 

Aug. 

Jan 

JJ? 

Ort. 

APr- 

Dec. 

Apr. 

Apr. 

Feb 

May 

Jon. 

Jon. 


African Lakes 

Bcrtwto innsi lap- 

Boustead lOp 

Finlay UamesJ 

TFirst Patihc int 5c . 

ill A Didlus — . 
)Gl Nthn. 110— . 
H'rfc'ns. CrtS. LI - 

Inchcape Cl 

lacks Wm 

iLonriip— . ...... 

Newn Invests. 

uMDcaan WklK 20p- 
Parson. Zoch. lOp- 
Do. ’A" N/V Wp._ 

JPEAHlogs. 

J$ime Darby M$0.5 
lSteel B«» — 

Kents. 20p— 


June 

Apr 
Nov 
Ji 

tod 

Augl 
Now., 

July* 
JunefTorer 


60 

22 

8S 

153 

11 

194 

£75 

725 

353 


36*430.41 
137 
72 
37 
133 
133 
287 


1.1 

20.01 

0.5 

4.4 

g0.12c 

10.0 

012% 

tn.o 

18.15 

0.7 

■>.0 

7.0 

2.95 

t475 


272| 
tl ID 
9.4 
26 3| 

Z6j! 
noil 

i^-L -1 


T4.75) 4.4 
ll.fi 


l)fi 


2 7 


6.1M14JU 


9.4k] I Jt 

IJ.fi 


4.IJ9.0 


PLANTATIONS 


BtaMendS 

pau 


Stack 


Jon 


Rubbers, 

gto-lndcms'n - - J 
Hied Butova ’l# _ 

lOmlOp 

itiefleid lOp... 

r. Plants MS0.5 . 

, irona Central lOp .... 
dNamsamMly. 

May) High lands M50C ..... 
NovjKuala lUpong Mil ._ 
JanJLdn. Sumatra 10p..._ 

JundMatokpH MSI | 

OcLjVMjlay Pint MSI.. 
Ijr iRowe Evans, inv. lOp 


Price 

Palm Oil 

194 119.9 

9250 
Ml 
6 

138 
103 
102 
612 
138 
65 
B1 


Last Dta I MTU 
id I Net (Ctrl&'s 


Il9.9 

ra.io| 

12.3 

12-761 

i:j 

9.4 
27 J 
17.101 


13.0I 6 

o-ae 1.1 
sl4.0 Lb 
vOlOc 1.1 


[vg024d — 
^»7W 6 
VQlSqO.9 
98.D 

|2b.3]tvq7ljc|0.9 

kh6 


vQlSq 1 J 
Ofi 1.7 


Teas 


August 

NovenOer 

s a 

May Nov. 
June 


UaamOooanU— 

Lawne Grp £1 

McLeod Russel Cl ... 
(to fl.4pcLni.RL 9M2.. 

(Moron Jl. . ....... 

tWilliamson Cl 


440 20 6 
940 3.10 
250 4 4 
145 272 

466 5.4 
312 I12.12I 


6.0 

25.0 
h6.67 
fi.4*h 

1.0 

15.01 


MINES 

Centra! Rand 


Aug. FebJDurban Deep Rl ...... 

Aug. FetdEaa Rand Fhp. Rl .... 

— jfEgoli Cans 

Aug. FebjRandttjnt'n Esl RZ .. 

— (Simmer A Jack ROD’. 

Aug. Feblwest Rond PI 



irai 

— 

_ 

S?* 

n'Bl 

— 

— 

130 

— 

— 

— 

an 

30.1 

Q120OC 

3.1 

350 

f7b 

—v 

— 

614 

[3037 

Owns 

2.0 


May 


Eastern 

Yovffl ratten 9 Be. 


WCora M«rtrin 5c... J 

March |£ost Dogga R2 

Dec. JuntlERGCl R0.50 

Aug. FebJ&nwtvier 25c — — . 

May NavIrmnwiRl 

May No* (Leslie b5c 

Aug. FefajMarievale R0.25 

Mar. SeplJS. Alncon Ld J5c ... 

Aug. FetuVia!donte«i 50C 

May NovJwmkeihaat Rl— 

September tWiL Nigel 25c 


Rand 

209 t?6.3 

Sfci 

&w £.« 
875 ho.i: 
ElStJzbJ 
233 >o.J 
258 &112 
448 (lJ.2 
198 U.7 
£3W|bbJ 
180 &BO 


Far West Rand 


Frt. 

Feb. 

Feb. 

Feb. 

Aug. 

Mar 

Feb. 

Frt. 

Feb. 

Frt. 

Mar. 

Aug. 

Mar. 

Feb. 

Frt. 

Mar. 

Frt. 


Aug.fBly*oor2BC 

AugJButfels Rl 

Aug.lDeeikraal P020 

Aug.|Doprnlontem Rl — . 

FetaJta>e1omeui Rl _.. 

SrpuElondsrand Sid. 20c 
AugJEtSOurg Rl . .... 

Hartfbem Rl 

. Moot Gold Rl 

. LitunonSl 

South) aal 50c 

1 Stilt omem 50c 

Septivoai Reels 50c 

Aug lie.aterapast Rl 

tor}. INfStm Arras Rl .._ 
SepL Western Deep R2 .... 


Aug 

Aug.1 

Aug. 

Aug 

Frt.1 


Aug. 


: am pan Rl 


Mar. 

Jun. 

Uay 


Sew 
tot. 
Nbv 
N [JVC 1 liter 
Jun. 

Jun. 
tug. 

May 
Jun. 

JUIL 


Free State Drv. 50c . 

FSGcduldSOc 

Harmony 5QC — - 

Loram Rl. _ 

DecJ Pres. Brand 50c 

DedPres. Steyn 50c 

Frt (SL Hflenj PI 

Nov lunnell 

Dec JWri tom 50c 

r lw Holdings 50c. ... 


Dec I 


May (Afei Corp SA 11-50-' 
Jan julylAng Am Cool 5to .. 
JOn 
May 
Frt. 

Jan. 


Jui*|Angk>amrr IDc 
OrtlArig. Air. Goto PI. 


May 

July 

Ort 


AugMnglpvaal 50c..— ... 
JulyjChanefi:o«.2p — 
C«-)C'im Gold Fields ..... 
May Easi Raw Con 100. 
MaykLencor ape. . 
November (Gencor Inv Rl .. . . 
Mar OctQnJd F with 5 A. 5c ... 

Feb Ott Jjo-Dtug Com ft2.„. 

Aug. Frt lUiddlr Wit 25c 

May NovjMinorco S8D1 40 
Mar. Supt.lNrw Witi 50c 
(■ciotow iRandLendanlSc 
January iRjnaUin Flops Rl 
July Jan It'vaal Cons Ld PI . 
ManvrtgrivJljc 



Finance 


Sept 


27^)2 3 

1 1^ 

C44.tr bfcJ 

019OC 

02 bT.r 

T01J0C 

EMV27 2 

QlOOc 

£91 |I3 2 

06S0C 

975a lie) 
635 [3 10 

tosoc 

022fi 

568 ri)2 

Q5UC 

28 IlC'dO 

- 

700 l?8li 

C|4M 

£SM,L>li 

0780c 

240 113.2 

QlfeJ 


Diamond and Platinum 


Nov. 

Apr. 

J<*l 

Apr 

Nov 

May 


Ma l jAnqJo-4(n Ini 50c 
Oct pedrersEH V. . ... 
Aw ! Pv 40&c P* PS 
Octjrmpalj Piai JHc 
Miyil yOriburg 1 2*Jf . 
SepuRus Fiat 10c 


£62 l.'llOj 0590c] 1.0 | Vt. 
512 nj MM 3.ii 4.6 
900 !ta i;l QzoocJ ■ li?o 
£11^12.3 1 ig85d 1 4 <4.4 
680 be 3J C4(W 10(35 
842 Ilj.jl 054cl 0“ 1 J B 


Juir Falcon .. 

No- MavANatbiwCot JS1 
onober lia m t pr SEED 24 


Central African 

200 in li)| OlOOct 6 |)5.4 
12 125 J - I - j - 
17ijh»«ol -1-1- 


DAHCHI 


31 


p&sr 


Durrani House. 8-^Chj"^ 1 »"**• 
London £C1 YdTQ 
Telephone: 01 588 4872 
Telex: 883336 ICHILD 


MINES— Continued 

I |M in. | \nt 
(•abl | slack I Price I id I Bel 

Australians 

28 


S ACM Me 

AlhuteEura NL- 
WAsia Oil 6 MineraB_| 
MuiLiravotBinU. . 
(V Austral is Mng Nl... 

(VBaimwai Rn 

IVBIock Hill Mira. I 

December ffeomCprp 

Nbv. Apr WBeugoinviile 1 hm 

May NowMCRA 52 . 

yc-vr Bovd ;oc 
VCemroi Kjigocriir . 
•Central Pacific. 
9Coi*. &d Mg Arris NL 
•Coopwii Rey. NL . 
WtuHin Pat Nl .. 

! Eagle Caro 10c .. 

Emperor Mines .... 
VEndeavoir 20c. .. 
MEnterprueGId. . . 
Apr OctfVGU Kameortir 25c ... 

VGrtat Easlem Mir. .. 
VGreoi Victoria Gold. 

• HaomaNW 

THitl Muterab N.L 

tyimnl Mining 

tyi-aiWw GldNL 

VJingellv Mnb. 

fKalbara Min 20c 

Vhtvwrs invs 

VM J Dra GtMd N.L. . 
Mr-nrtenrr NL 25c. 
VMeek Jdurrj 25c. 
October (f Metal'. E . WK .. 

VMfUnaMBifraUN.L . 

J eUfiiunai Mint 20c. 
MIMHIdgs 50c .... 
Kinurp 20c . . 
MinriiridtEipl 25c... 

Newmeul 20c 

North El Hill 50c... 
Nth. Kalqurli _ . „ . 

May Nov |V[uk bridge 50c 

fOlirr E.pTn NL.. .. 
VPanconTl 25c . .. .1 
VPan Pacitic Pet NL 1 

Parino.1 Mng Eiptoi 
Apr. OctJVPrio-WUhendMX. I 
— HF Pet tart Res NL.. 1 

October VRrmwn 50c 

- Wo Detd 

— y&anuNluLnl'A Kl 

— VSanWt E qjln. NL 

— V5eltruu 50c . . . 

— VSmtGMiia NL . _ 

— FSthn GoldfeUs- .. 

— taSoulhem Pacillc _ . 

~ taSoulheni Res. 

— Ftoiihfni Ventures 25c 

— PSwanRn?oc— . 

— fTurtj* Res. NL 

— VUidGcUdliMdsNL. 

— VWert Coast 25c .. _ 

— Western Cnt 50c... 

OR. May Wcstn.Mwiwig 50c .. 
— VWhlm Creek 20c.... 

— Windsor Res NL. | 

— Work Resources ... . 


5 

13 
23 
35 
29 
82 

lbO 
374 
6B 
32 , 

T 

UtJ 

ID 

2SS 

H 

26 

62S 

16 

42 

15 
29 

16 

6 

35 

14 

3- 

44 

34 

166 

34 

210 

sy 

40 

166 

67 

S9 

32 

90 

£* 

’u'd 

232 

220 

36 
20 
72 

Ui.<{ 

66^ 

17 713 * 

70 

S3 

10 

260 

222 

16 

14 


QtOC 


Qlb 4c) IJ 


fli:c 


hQlOn 


0.7 


- I- I- 


QM15 


UR Ml 


ItJdcj 

W7ci 


GQ5c 

010c 


02 


10 


01 j: a 


Tins 


Apr. Nov 
Frt Ju' 
November 
Jul Jan Apr] 
Mar Awfi 
July 
Jon Septji 

Dec Aug 


Juty 

June. JonJ 
Jan Sit.* Si 

» 

Mar JuiyfT 
SepL Mar. 
Ocl Jund 


Aver HitatniMl _..._! 

iy Getvw 

Gold A Bose 12 ] jp_. 

Lrpnq behivd MSOSCu 

Hongkong 

janu* 12 l jp 

Komurung SMO 50 .. 
Malaysia Mng. 10c .. 

pPahong 

Pengkalrn lOp — . 

PttolmglMI .... 

ungei Besi tMl . ..4 
(9 Supreme Corp MU.. 

. among 15p 

.taTflf9kahH Tin SMI.. 

T ranch SMI 


275 

168 

SDli 

268 

900 

19 

273 

66 

55 

BOO 

340 

378 

65 

m 

2100 

370 


1074 
25 4 
e'81 
>.* 
7.12 

71.10] 
C7.ll 

11.4 

117.10] 
W 12 
rr74 

■81 

71.5 
13.10 




tvoasd 

Z4.d 


15 

ML”*y 

(Mine 

1.0 

B 1JOC 

}1B5C 

•tiOJV 

935 

wqs 

wQ90d 


113 

3.1 
t_ 

0.2 

10.6 

* 

1.7 

1.2 
07 
7.3 


Miscellaneous 


2? 


Sepl 


ta Admiral Mores 

to Anglo Dominion 

ta Anglo Utd. Dev 

taCentemUal Mufls. J 
taColby Res Corp | 
FebJcons. Murth IOC..... 
Au^E astern Trns. Cm 50c 


16 
75 

295 L>6J 
123 

850 [lb.1 
O.7V30.12 


For Echo Bay Mmes see Cuiadiom 


isad 

Q85d 


FefiHafnptim Anas 10p. 

— WHighwood Res - 

May AugbUMnnukeBlimgSl 
October raorthgateCSl..—.. 

Jan. JuMRT2._ 

Jon JuMjm. 9(3* U '95-2000 J 

- taSabina IndsCSl... 

- IfTara E>ptnSl — . 


215 

170 u. 

£2DI(j2J 

300 
620 
£140 
70 
984 


3012 


WT7 

piioi 


2.1 


3.75 

GZDc 


04ST* 1 


23 


4 J 
11.0 


NOTES 


Unless otherwise indicated, oners and net dividends are m Bruce and 
denominations are 25p. Estimated oricc'MnWngs ratios and cavers are 
based on turn annual reports «nd accounts and, where possible, wr 
undated on hall-yearly ligurev T- Es are calculated on "art* distnOutHm 
basis, earwigs per share Owing computed on crolii after laaaiian and 
lanriieveO ACT where appi-cable; taacteted figures Ind Kale 10 percent 
or mare difference if calculated on “nir distribution. Covers an based 
On "ma» mun*- dislrtoutmti; tins compares gross dirioend costs to profit 
after taxation, evchiduig extepuonaf protns/losses but including 
ealmaveo mum ol QHsrttaWe ACT. Yields are based on middle prnzs. 
an gross, adyjstrt to ACT ol 30 per cent and allow for value ot declared 
d ton but Ion and rights. 

-Tap Stock". 

Highs and Lows marked this have been adiusud to allow tar rights 
issues lor cash. 

T Interim since increased or resumed. 
t lnrervn since reduced, passed or deterred, 
tt Tax-free to non-rotoer*! on application. 

* F 191*0 or report awaited 

* Not alike tally U* liSWO; Oral untv pmnmrd under Pule lb)(4ua). 
t USM; not listed on Stock Exchange and company not subyected to 

same degree oi regulation os listed vrt unties 
Dealt *1 under Ruie lo3(J) 

Price at lime of susprnsm. 

Indicated dividend after pending scrip anO.tr ngtns issue: cow 
relates 10 previous dividend or forecast. 

Merger Ml Or reorganisation *1 progress. 

Nat comparable. 

Same murine recfciced final andror reduced earnings mdicaud. 
Forecast dividend: cover on ranungs updated by latest interim 
statement. 

Cover allows tor conversion of shares not now ranking for dividends 
or ranking only for restricted dividend. 

Cover does not allow hsr sham wnch may axn rank for dividend at 
a lulure date. No P<E ratio usually provided. 

No par value. 

B.Fr. Belgian Francs Fr. French Francs, ff Yieta based on assumption 
Treasury Bill Rate stays unchanged until nvHumv ol slock a Tax free, 
b Figures Dosed on prospectus or other otto estimate, c Cents, 
d Dividend rate pant ur payable on part of capital, cover based on 
dividend on lull capital t Redemption yield t Flat yielo ■ Assumed 
dividend and yield, b Assumed dividend and yield after scrip issue. 

| Payment tram capital sources, h hen«o. m Interim higher than previous 
total, a Rights issue pending, q Earnings based on preliminary figurrs. 

1 Dividend and yield exclude a special payment- I Indicated tevkfond: 
cover relates to previous dividend. P E ratio based on latest annual 
eonvnqs. a Forecast dividend: cover based on previous year's earnings. 

* Subject to local tax. 1 Dividend cover In excess of TOO tunes. 
I Dividend and yield based on mrnjn terms, t Dividend and yield include 
a specal DJymem. Cover don rut apply n special payment A Net 
dividend and yield. B Preference dividend passed or deferred. 
C Canadian. E Mnumum tenser price F Pnnoimd art yield based on 
prospectus or ocher olfiual estimates for 1983-04. G Assumed dividend 
and yield after pendtnq scrip and'or rights ri Sue. N Dividend M yield 
based on prospectus or other official n< mates lor 1C.&4 K Figures based 
on prospectus or olfKial estimates lor 1984. It Dividend and yield based 
on pupectus or other oHckai estimates lor 1983 N Dnndmd and yield 
based on prospectus or other ollicial estimates for 1985 P f iguies based 
on prospeaus or other otfitial minutes lor 198). 8 Gross T Figures 
assumed. 2 Dnndend total to dote 

Abbremationv d e> diindend: it 0 scrip issue; w ex rights: ta r« all; 
de> copdai disteibui>tin. 


REGIONAL & IRISH STOCKS 

The fpHMrinq ", a telecban of Regionot aid Irish stocks, the latter being 
quoted a 1 Irrvn currency 




. Fin !)•• 47 0’ - 

£93 

tbary Inv 20p.... 

81 


AiiioncrGav. 

70 

>olg 4 Rose il .... 

HOI) 


Annro . .. . 

235 

-mlay Pkg. 5p 

50& 


CPI 

BS 

HigamsBre* 

98 


Idrrol Inds ... 

130 

folt iJos) 25p . 

090 


Hall (P 4H.I ... 

M 

oU Sun. Cl 

142 


Heiton Hidgs. .... 

19 



Irish Popes 

40 

IRISH 

Jacob IVv & R.i 

63ri 

■vch. 129, jgg*. 

£99 

.... [ TMG 

M 

(ML qj**. 84-89.. 

£88*« 

. . 1 unatore . ... 

S3 


OPTIONS — 3-month call rates 


Industrials 
Allied- Lyon— 

BOf Grp (27 

9SR |6 

Babcock JL7 

Barclays Bonk. .J45 

Bftctkim .32 

Bur Circle AO 

Boots tt& 

Bowoterf — 25 

Bni Aerospace ...J20 

BAT . . . 115 

Brown (J.i jj 

Bun on Ord 22 

CociJuryy ju 

Comm Union |U^ 


toruuids 
tobenhorm. 

D it bitars... . 

Dunlop . . . 

FNFC. ... 
wi Aifiaeri 
GcnEiennc 
Giuco 

Groita Ivlrt . 

GUS 55 

Gvarilian 50 

GFN 20 

HM(4n I'.l :I7p 


M 

122 

'■U 

42 

16 

70 

30 


Hawker Si* . . 38 

Use id Prater 36 

ICI M2 

02 

(Cl [ 71^ 

Lodbrokr 123 

Legal & lien 45 

Le* Service . . M 
Lloyds Bona . ._ 50 

■Lots' - ... Jl 
Luus inds ........ JIB 

Mam, 04 


Marks & Spcr. .. 


120 


Mrdiana 8k i36 


NEI 


Nat West Bk . .. JbO 


OB 


F- 4 0 Did 
Flessei 

Pacal Etacl .... 

RHM 

Par.i QrgQid 
Sms intrif 
Sears 


.25 


54 
<0 
- 8 

32 


Tetco .. . 36 

ThoroFMI . 55 
Truss H vires . .38 
T umer flrnail . ... 10 

Unilever ITS 

A lefrctioa at Otrfkrts traded ta given an (he 
London Stock Fubum Repart page. 


Vickers..... — ... 

Ww 'worth Hlqg 

Preperfy 

Bni Land 

CapCag«'« 

Land Sea 

MEPC 

Peachey 

Samuel Props. 

Sterling Guar 

Oita 

Brisi Oil & Mm.. 
Brit PrimUsim- . 
Burmah 0-1 ...... 

Chanerhall 

Premier ... 

Shell ... . _ 
Tncemroi.. . . 

Unramar . . . 


J14 | 
SC I 


Mmes 

Charier Cons. .. . 

Cons Go<d 

LOitrho .... 

Rio T 2>nc 


‘Recent Isstrts” and “Rights" Page 14 


Tbu smite is ovaMsUe to eirerj Company dealt in « Stack 
Exchanges throoqhwit the United Kingdom for a tee Ot £700 Hr 
anootn for each setority. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


foreign exchanges 


FINANCIAL FUTURES 


No stopping the dollar 


BY COUN MILLHAM 

Only the brave, the foolhardy, 
and the central banks arc look- 
ing for a weaker dollar at the 
moment it is now around the 
same level against the D-Mark as 
at the end of last year at 
DM 2.7715. In January the dollar 
rose to a record DM 2.8425, 
before sentiment turned round 
sharply in February and the U.S. 
currency fell as the markel 

showed growing concern about 
the very large UA current 
acrount deficit 

Dealers still suggest that the 
worrying U.S. trade figures will 
produce a weaker dollar at some 
time, but seem to have increas- 
ing difficulty in pinpointing the 
exact moment. By mid-March the 
dollar was looking particularly 
weak, bur is now enjoying a 
period of renewed demand as it 
becomes clear that U.S. interest 
rates will stay firm Tor some 
time. There is also growing con- 
cern about industrial unrest in 


Europe, and whereas the UK 
miners' strike is having little 
impact on the pound, the German 
engineering workers local indus- 
trial action is dragging down 
European currencies with the 
D-mark. 

It is now a situation where 
rising U.S. interest rates and an 
expanding economy are set in 
contrast to a rather static 
position in Europe, where 
interest rates will only be forced 
higher if external events dictate 
and there is growing doubt about 
the general ability of the 
economies to match the preseat 
pace of U.S. expansion. 

Even the factors creating 
nervousness in the market did 
little to undermine the dollar, 
and simply increased the upward 
pressure on interest rates. 
Rumours that a major U.S. bank 
may be in difficulties, and the 
row between the White House 


and the Federal Reserve aboul 
interest rates policy, undermined 
confidence in the credit markets 
but gave a boost to the dollar. 

At the same time no change In 
the producer price index In 
April, compared with expecta- 
tions of a nse of about 0.5 per 
cent, and an increase of 2.9 per 
cent in April retail sales, against 
an anticipated figure of aboul 
1.5 per cent, suggested that the 
U.S. economy is quite healthy at 
present. 

U.S. bank prime lending rates 
rose another § per cent to 12 J 
per cent and upward pressure 
continued on Eurodollar rates as 
the latest round of U.S. Treasury 
auctions was regarded as gener- 
ally disappointing. 


Against this background the 
market is again talking about 
record levels for the dollar and 
only deiermmed intervention by 
the Bundesbank prevented the 
U.S. curmcy moving above DM 
2.80 last week. 

The Bank of England has 
something of a problem. As ex- 
pected UK bank base rates rose 
last week, but this only helped 
the pound against Continental 
currencies. Any strong official 
support for the pound is only 
likely to continue this trend but 
may not prevent sterling touch- 
ing new lows against the dollar. 

£ In New York 


May 11 - Prev. close 


Spot 8 1.380.-3810 51.3795-3810 
1 month 0.28-0.30 dia . 0.27 0.30 Bn 
3 months 0.92-0.94 d» 0.86-0.90 d»s 
12 months 3.77-3 JB dn 3.75-3.83 pit 


£ forward rates 
cents discount. 


arc quoted in U.5. 


THE POUND SPOT AND FORWARD 


May TT 


Day's 

spread 


Close 


Orta month 


p.«. 


Throe 

months 


p.a. 


U.S 

Canada 

Mel hind. 

Belflium 

Denmark 

Ireland 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austna 

Swiu. 


1. 3845-1. 3855 
1.7910-1 .7920 
4 31 -4.32 
78.10-78.20 
14.02-14.03 
1 3485-1 2495 
3 834-3 84*, 

193.50-194.00 
214.3S.214.S5 
2362-2364 

10 83> r 10.88<. 10.85-10 86 

11.76-11.80 11.78V11-79>j 2V3c dis 

11 22Vn-26b 11 .24*— 11.25*. l-IVore dis 

3171^319*, 31B>,-318>, 0.76-0.66y pm 

2S.S0-27.O5 26.93-26 98 6-4>, fl ro pm 

3.15*r3.1B 3.1fi'f-a.17*j V.-V.C pm 

Belgian rale is for convertible francs. Financial franc 79.40-79.50. 
Si'-monin forward dollar 1.77-1 .82c dis. 12-month 3. 60- 3. 70c dis. 


1.3805-1.3880 
1.7900-1.7960 
4.30-4 32«- 
77.90-78.30 

14.00- 14 05 
1.2435-1 3530 
3.8Z1.-3 BS 

193.00- 194.50 
214 00-21535 
2360-2368 


0.28-0 32c dis 
0.29-0 39c dts 
1 V"lc pm 
16-23e dis 
2-2'iore dis 
0.28-0.36p dis 
1 >i- 7 apl pm 
90 -265c dis 
125-145c dis 
10-I3iire dis 
3i,-4ar« dis 


-2.60 0.87-0.92dis -2.58 
-2.28 117-1 JZ2dls -2.61 
3.30 3V3>» pm 3.24 
-2.99 50-58 dis -2.78 
-2.08 4V-51, dis -151 
-3 07 0 80-0 99dis -2.87 
3.12 3V-3 pm 3-32 

-10.99 345-880dis -12.64 
-7.55 405-425 CDs -7.74 
-5.84 34-38 dis -6.09 
-4.01 $-8*. dis -3.06 
-2.67 7 1 «-8', dis -2.73 
-1.40 3-3H dis -1.18 
2.67 2.40-230 pm 2.96 
239 16ir-13>j pm 2-21 
5.44 4\-4*« pm 5.60 


FORWARD RATES AGAINST STERLING 

Spot 1 month 3 month 6 month 12 month 

Dollar 1 .3850 1.3880 1 3939 1.4029 1.4215 


3.8400 

3.8300 3-8095 

3.7731 

3 7218 




12.0034 

12.2456 


3.1700 

3. 1559 3.1263 

3.0861 

3 0144 

Japanese Yon 

319.0 

318.3 316.7 

314.0 

308.3 

BANK OF 

ENGLAND TREASURY BILL TENDER 


; May 1 1 May 4 

; 

May 11 

May 4 






Total of 

applications. 

Total allocated 

Minimum 

accepted bid 

Allotment at 
minimum level... 

! £3 66. 5m £960m 
. £10Om j £100m 

. £97.785 . £97.87 

i 82-6 ' 7B£ 

: rate of discount.. 0.8648 £ 1 
Average 

i rate of discounti a. 8843% 

;Av*rage yield 8.08% 

Amount on offer 
at next tender .. £l00m ■ 

B. 5434% 

8.5426V 

8.73V 

£i00m 

THE DOLLAR SPOT AND FORWARD 

Day's 

May 11 spread 

Close 

One month 

V m Three 

p.a. months p~e. 


OTHER CURRENCIES 


UKt 
Ireland t 


13805-1. 
1.1070-1.1100 


13845-1.3855 

1.1085-1.1095 


May, 11 1 



£ 

Canada 

Neihlnd. 

1-2940-1.2960 

3.1100-3.1180 

1.2940-1.2945 
3.1130-3.1 ISO 


S j 

' Note Rates 

Belgium 

56JS-66.E0 

56.42-56.44 



Denmark 

10.12-10.14 

10.12V10.13U 


0.28 -0.32c dis 
0.07-0.02c pm 
0.04-0.01C pm 
1.45-1. 35c pm 
2 c pm -par 


Argentina Peso .. 54.79-54.91 . .. 

Australis Dollar. 1.5300-1.5400 1.1090-1.1095 Belgium I 78.95-79.7S 

Brazil Cruzeiro . 8,055.2 2.066.4 1,465-1,492 'Denmark ; 13.95-14.00 

Finland Marka ...' B.0660-8.0B55 ; 5.6375-5.8425 France I 11.72-11.83 

Greek Drachma; 150.40 150.60 106.00-106.90 Germany 3.823.87 

Hong Kong Dollar 10.823- 10.8305, 7.817-57.8105 Italy ! 8345-2380 

Iran Rial 123.00* ; 66.60* Japan I 516-321 

Kuwait DinanKD- 0.4080-0.4090 039484.2949 Netherlands. 4.29-4.35 

Luxembourg Fr.. 78.10 78.20 66.42 58.44 Norway- 1 10.8010.90 

Malaysia Dollar... 5.1E30-3. 1905 : 2.2995-2.3010 Portugal. 190 IBS 

New Zealand Dir. 2.1380-2.1430 1.5430-1.5450 Spain ' 2071.-217 

Saudi Arab. Rival 4.B745-4.8800 3.5210-3.5220 Sweden- 1 ll.Sail.30 

Singapore Dollar 2.908a2.si55 2. 1 006 2. 1030 Switzerland 1 3.15-3.18 

Sth African Rand 1.7895-1.7915 1.2920 1.2935 United States 1.37 U -1.39 U 


U-A.E. Dirham... 5.0835-5.0890 3.6720-5.6730 Yugoslavia. 


187-227 


1.34-1.29pf pm 

Portugal 138.80-140.60 139-80-140.30 40- 160c dis 
Spain 1S4.70-166.30 154.70-154.80 6S-8Sc dis 
Italy 1704-1708 1706-1707 5V6Hre die 

Norway 7.830O-7.852S 7.8375-7.842S 0 90-1.40ors dis 
France 8 4925-8.5325 8.5125-8.5175 0.100.60c dis 
Sweden 8.1170-8.132S 8.12208.1275 0.95-0.45ore pm 
Japan 229.30-230.50 230.20-230.30 1.04-1.00ypm 
Austria 19.43-19.50 19.43*1-19.44** 8.20-7.70gro pm 

Switz. 2.28182.2910 2-2870-2-2880 1.66-1.4Se pro 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate is (or convertible franca. Financial franc 57.33-57.38. 

CURRENCYMOVEMENTS CURRENCY RATES 


—2.60 0.87-0.S2dia -2.58 
0.48 0.18-0.05 pm 0 41 
0.23 0.04-0.01 pm 0.68 
5.39 4.4S-4.30 pm 5.62 
0.21 6-2 pm 0.28 

1.60 4.70-4.20 pm 1.76 
5.69 4.04-3.97 pm 5.79 
-8.57 160-640dis -10 00 
-5.81 195-245 dis -5.68 
-4.04 15V16>. dis -3 80 
-1.76 080-1 .30die -0.53 
—0.49 0.75-1 .75dis -0.59 
1.03 2.9S-2.46 pm 1.33 
5.31 3.18-3.10 pm 5.45 
4.90 26.25-24 75pm 5.24 
7.87 4.68-4. SB pm 8.10 


* Selling rates. 


EMS EUROPEAN CURRENCY UNIT RATES 


May. 10 


ECU 

central 

rates 


Currency 
amounts 
against ECU 
May II 


V. change 
from 
Central 
rate 


% change 

adjusted tor Divergence 
divergence limit % 


Sterling 

U.S. dollar 

Canadian dollar.. 
Austrian schilling 
Belgian franc 


Bank of ■ Morgan 
England (Guaranty 
Index Changes^ 


Bank 
May 11 | rate 

4- * 


; Soe cisl 
i Drawing 
'. Rights 


European 

Currency 

Unit 


80.0 

131.7 

88.9 

114.9 

89.6 


— 10.6 
-4-19.8 
-3.1 
♦ 3.7 
-11.3 


Belgian Franc ... 

44.9008 

45.6442 

+ 1.66 

+ 1.58 

-*-1.5447 


i2i:i 

+ 7.4 

Danish Krone ... 

8.14104 

8.20028 

+0.73 

+ 0 65 

-*■1.605 

Swiss franc--. 

145.5 

+ 10.5 


2-74184 

2.242Z2 

+ O.OZ 

-006 

-*-1.0642 

Guilder. 

114.5 

*4.5 

French Franc ... 

G. 87456 

6.89107 

+0.24 

+0.18 

-*■1.4062 

French franc 

65.7 

-15.6 


2.52595 

2.51B80 

-0.28 

-0.36 

±1.4364 

Lira 

48.1 

— 13.0 


0.72569 

0.729644 

+054 

+046 

—1.6699 

Yen 

159.7 

+ 19.X 

Italian Lire 

1403.49 

1381.29 

-1.58 

— 1-58 

—4.1505 

...... 


- 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: sverage 
1980-82'" 100. Bank of England index 
(base average 1975 ->100). 


Sterling .. I — 

U.S. 9 9 

Canadians .. 11.78 
Austria Sch f 414 
Belgian Fr .. 1 11 
Danish Kr...J 7 
O' mark A 

Guilder- — < S 
French Fr.... 9** 

Lira J. 15i c 

Yen I 6 

Ncrwgn Kr .. 
Spanish Pta ■ 
Swedish Kr,. 

Swiss Fr 

Greek Dr'ch 


8 


a i s 

4 

20 ** 


[0.751349 
1 1.03866 

120.2414 
'58.6012 
[10.5268 
'8.87937 
i 3.254 39 
18.63588 
1772,73 
338.788 
8.16140 
160.995 
8.43288 
2.37438 
1112.830 


0.585064 
,0.809904 
’ 1.04915 
1 15.7810 
145.6442 
8.20028 
‘ 3.24222 
2.51880 
1 6.B9107 
i 1381.29 
‘186.480 
1 6.54763 
1 125.592 
! 6.57480 
1 1.84998 
, 87.9718 


■CS/SOR rate for May 10; 1 34523 


May 11 

Pound St*rSng 

U.S. Dollar 

Deuache m'k 

Japanese Yenj French Franc 

Swiss Franc 

Dutch Guild 

Kalian Lira jCanada Dollar Belgian Franc I 

Pound Sterling 

1. 

1.385 

3.840 

319.0 

11.79 

3.170 

4.315 

2363. 

1.792 

78.15 

u.s. Dollar 

0.722 

*• 

2.772 

230.3 

8.515 

2.288 

3.114 

1707. 

1.294 

56.43 

Deutschemark 

0.260 

0.361 

1 

83.07 

3.070 

0.826 

1.124 

615.4 

0.467 

20.35 

Japanese Yen 1,000 

3.135 

4.342 

12.04 

1000. 

36.96 

9.937 

13.53 

7408. 

S.61G 

245.0 

French Franc 10 

0.848 

1.175 

3.257 

270.6 

10. 

2.689 

5.660 

2004 

1.S20 

66.28 

Swiss Franc 

0.31 S 

0.437 

1.211 

100.6 

3.719 

1. 

1.361 

745.4 

0.565 

24.65 

Dutch Guilder 

0.232 

0.321 

0.890 

73.93 

2.732 

0.735 

1. 

547.6 

0.415 

18.11 

Italian Lira 1 000 

0.423 

0.586 

1.625 

136.0 

4.909 

1.342 

1.826 

1000 

0.768 

33.07 

Canadian Dollar 

0.558 

0.773 

2.143 

178.1 

6.561 

1.769 

2.409 

1319. 

1. 

43.62 

Bsigian Franc 100 

1-2 BO 

1.772 

4.914 

408.2 

15.09 

4.056 

5.521 

3024. 

2.292 

10O. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Asian S (closing rales in Singapore): Short-term per cent; seven days 11V11V, per cent; one month 11 T j»-11*u per cent: three months 12'*-12 1 » per 

cent: Six months 12*u-12**i* per cent: one year 13*]t-13J]* per cent. Long-term Eurodollars two years 13V13^ per cent: three years 13V13’» per cent; four years 
134-13*4 per cent; five yejr* 13*«-14 per cent nominal closing rates. Shon-temi rates are call for U.S. banks end Japanese yen; two days' nonce. 


MONEY MARKETS 


In need of firm guidance 


There were a lot of long faces 
being dragged around tbe City 
of London last week as the 
market reacted to the recent 
rise in interest rates. Almost 
every aspect of the recent 
increase in UK base rates con- 
ceals some confusion. About the 
only clear consensus at the 
moment is that few people 
appear eager to say where 
interest rates go from here. 
There are signs that a full point 
increase in base rates would 
have provided a standing point, 
would have eased the Govern- 
ment broker's dilemma of trying 
to find a support level for gilts 
and may have given sterling a 
firmer look. 

The latter point has to be 
qualified since sterling's position 
against many European cur- 
rencies is more than healthy. T( 
the rise in rates was “U.S. 
imported. where is the justifica- 
tion in moving rates to protect 
sterling? The Bank of England 
followed the rise in base rates 
by increasing its dealing rates 
by half a point which led to 
some wry comments about the 
tail wagging the dog. The mood 
of the market became even more 
sombre when the Bank left its 
dealing rates out to three-months 
showing a steady reverse curve. 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
lll.OO a.m. May ll> 

3 months U.S. dollars 


admittedly all yielding around 9 
per cent but an unconvincing 
way of suggesting that rates may 
move easier and a direct con- 
tradiction of market sentiment 
where interbank rates sbow a 
true yield curve all the way out 
to one year. 

The prospect of tempting an 
increaes in mortgage rates so 
soon after they have been 

MONEY RATES 


reduced may have played some 
part, however. 

Discount houses have inevitably 
attracted some flak in selling 
paper to tbe Bank of England 
at the longer end. Band 4 bills 
were dealt at 8{ per cent while 
three-month eligible bank bills 
were quoted at 9 per cent, 
having touched S\ per cent 
earlier in the week. In fairness 


they only mirrored the market’s 
bearish tone and acted in a way 
that anyone would have done *n 
their position. However, the 
situation created more than a 
little animosity and unless the 
market receives some firm guid- 
ance there is every chance that 
recent nervousness may be com- 
pounded and so cause further 
unrest. 


May 11 


Frankfurt Pari* 


Zurich - Am it’d am , Tokyo 


Milan i Brussels ' Dublin 


Overnight 

One month ..... 
Two months .... 
Three month* 

»ix month* 

Lombard — 

Intervention _ 


5.5- 5.6 

6 , 8 - 5.9 

6.906.05 

6.0 6.2 

8.2 6.4 

...... 6.5 


lit* 

12-121* 

12121a 

12iV12i> 

IfifrlSifc 

11»* 


2 3 

3A-3rt 

441* 


5ie Si* 
513 6* 


5.59375 

6.09375 




6U.63* | 0.21875 
6*-6* * - 


1612-1678 
161 *. 161 * 

164«.171g 


6.45 I lOij-ll 
Ufe-iHs 115 C -I 2 
— • 12fe 12S* 

12 - 12 U : 12 fe.l 2 !* 
12 - 12 >.i 12 ig- 13 lg 


5 >a 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


. Sterling . J Local , 

May 1 1 | Certificate Interbank Authority ■ Company 

1984 ; of deposit | j deposits ; Deposits 


Overnight. 

2 days notice . : 
7 days or . . . 
7 days notice.. , 

One month 

Two months. .. 
Three months 

Six months 

Nine months .. 
On* year 


By'i sij 

914 - 91 * 

938 91* 

9se 9* 
91. 958 

9:; -9 + 


1-712 


7 8i* 
Btt-9,e 
91b 94* 
9*8 95g 
9*. it 

•ft-io* 

10 *1038 


63«-7 

77*413. 

8fe-5fe 

9 

9ia 

9* 

9l« 

®lc 

lOri, 


41 2 .7l2 


75.-8 «* 
9-9 1 8 
8*2 

93, 


bid 12 >15 


offer 12 3 16 


B months U.S. dollars 


bid 12 1-2 


offer 12 51 


The fixing raws are the arithmetic 
moans, rounded to the nearest one 
sixteenth, o< the bid and offered rates 
lor SlOm quoted by the market to 
flue reference banka at 11 A.n). each 
working day. The bank* are National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Bangue Nationals da 
Paris and Momart Guaranty Trust. 


Local A ut h.; Local • Finance . E Cert j SDR ECU 

negotiable! Authority , House l of Linked i Linked 
bonds j Deposits • Deposit*; Deposits] Deposits , Deposits 

9«*-9fe 
9,v«is 
9 1,-938 
9V9 ( ; 

10 r i-I0fe 


ECGD Fued Rate Export Fmanre Schema IV, Average Rate of interest 
oenod April 4 to May 1 1984 (inclusive): 8.934 per cent. Local authorities 
end finance bouses seven days* nonce, othors seven days' Hied. Finance 
Houses Base Rate (published by the Finance Houses Association): 9 per cent 
from May. 1984. London and Scottish Clearing Bank Rales lor lending 
9-9*4 per cent. London Deposit Raw far sums at seven days' nonce 6V8 per 
cent Treasury Bills: Average tender rules of discount 8 8*3 per cent. Certificates 
o> Tax Deposit (Series 6). Deposit of El 00. 000 and avur hold under one month 
9>* par cent, one -three months &*i per cent: three-si* months 9\ par cent: ain-nina 
months 10 per cunt: nina-12 months 10 1 . per cent. Under £100.000 9 per cent 
Iron* May 10. Deposits hold under Senes 4-5 10 per cent The rate (or all 
deposits withdrawn lor cash 7 pur cent, 


One month 

9l 2 -9i« . 


9 

:i 1.05-1 1.26 

918-95* 

Two months.... 

9*8-93* ■ 

— 


. 11 . 6 . 1 1 . 8 ; 

SIs-lO's 

Three months^ 

SSj-Si- ■ 

— 

■A 

■ 11.7-11.8 -I 

lOrli-lO.'t 

Six months . ... 

9J.-»l a 


9* 

, 12 . 1 - 12.2 1 

lQJe-iose 

Nine months.... 

IOJ 9 -IOI 4 

_ 

10 , 

. 12-5- 12.5 ; 

— 

One year 

103*1018 

— 

' IQ l« 

■ 12.6- 12 J 

10-8-1 1 

Two years,. ... 

— J 

105* 

— 

i — 1 

— 

Three years.. .. 

— J 

107* 

— 


— 

Four years. . 

— s 

11 

— 


— 

Five years.. . 

— 1 

Ills 

— 

. — 

— 


NEW YORK (4 pm) 




Bicker loan rare 

Fod lunds 

No led inurvannan 

.... 12-12*. 

.... 10*1, 

Treasury Bills 

Ono month 

Two month 

Thieo month 

Si* month 

One yejr 

.. . 9.30 
.. . 9-83 
.. 10.01 

10 30 
.... 10.60 

Treasury Bonds 


Two year 

Three year 

Four year 

Fiva roar 

Sevan yoar 

10 year 

3*3 year 

. 98 "a 
. 98 “u 
. $7>a 

... sa*!; 

. 95’* 

. 98'« 

.. 58°., 


LONDON 


FT-SE 100 INDEX 
C£S nor full index point 


THREE MONTH EURODOLLAR 
Sim points of 100* ■ 



Close 

High 

Low 

Prev 

June 

38-22 

83 35 

07.77 

88 18 

Sept 

87 53 

67.62 

07 11 

B7 47 

Dec 

87 11 

87.11 

86.71 

87 63 

March 

86.76 

86 76 

86 35 

S6.68 

June 

B6.M 

_ 



EG 34 

Volume 12.953 (B.749) 



Previous day's open int. 

4.694 (14.523) 

THREE-MONTH 

STERLING 

DEPOSIT 

£250,000 points of 100*. 



June 

90 61 

9061 

90.51 

90.fi 

Sept 

90.15 

90 IS 

90.04 

90 13 

Dec 

£3 73 

83.74 

89.66 

39. 70 

March* 

89.34 

89.31 

89.34 

89.32 

June* 

88 35 

— 

— 

88 93 


Close High Low Prev 

June 105. BO 107 20 106.40 109 00 

Sept 106.65 107.60 106.65 108 BS 

Dec 10780 — — 110.00 

Volume 1.246 (1.182) 

Previous day's open int. 481 (403) 


CHICAGO 


US. TREASURY BONOS (CBT) 
8*. 3100 000 32nds of 100*. 


Volume 1.431 (2-3021 

Previous day's open int 8.177 (8.784) 

* £500.000 points ot 1D0‘. 


20-YEAR 12*. NOTIONAL GILT 
£50 000 32nd* of 100*. 


Close High Low Prev 

Juno 104-06 104-27 103-31 100-26 

Sept 103-19 104-08 103-15 104-06 

Dec 103-00 103-20 103-00 103-21 

March 102-18 — — 103-07 

June 102-04 — — 102-21 

Volume 4.862 (2.617) 

Previous day's open InL 6.528 (6.5m) 
Basis quote (dean cash pnee of CV. 
Treasury 2003 less equivalent price of 
near futures contract) 16 to 24 <32nds) 


STERLING £25.000 S per £ 


Close Hiqh Low Prev 

Juno 1.3875 1 3895 1 3854 1.3845 

Sept 1 3966 1.3966 1-3960 1.3330 

Dee 1 4055 — — 1.4025 

Volume 496 (101) 

Previous day's open InL 2.B83 (2.894) 


DEUTSCHE MARKS 
DM 125.000 5 per DM 


Close Hiqh Low Prev 

June 0 3623 0.3830 0 3621 0.3608 

Sept 0.3876 — — 0.3661 

Volume 61 (174) 

Previous day's open int. 448 (472) 


SWISS i-RANCS 
SwFr 125.000 S per SwFr 


Close High Low Prev 

June 0 4397 0.4404 0.4397 0.4398 

Sept 0 4488 — — 0.4484 

Volume 5 (2) 

Previous day's open int. 1.590 (1.590) 
JAPANESE YEN Y12.5m S per Y100 



Close 

Hloh 

Low 

Pr eru 

June 

61-14 

62-14 

60-21 

62-21 

Sept 

GO-26 

61-27 

60-01 

62-CT 

Dec 

60-14 

61-11 

59-19 

61-19 

March 

60-07 

61-02 

59-14 

61 -OS 

June 

60-03 

60-Z7 

59-16 

61-02 

Sept 

60-00 

60-21 

59-15 

60-28 

Dec 

59-30 

60-16 

53-11 

60-23 

March 

59-29 

60-11 

59-62 

60-18 

U S. TREASURY BILLS IIMM) 


Sim points of 

100V 




Close 

Hloh 

Low 

Prev 


8951 

89.70 

89.44 

89.62 

Sept 

88.80 

89 01 

88.73 

88 96 

Dec 

88.40 

88.57 

88.33 

88 56 


88.10 

88.2S 

88.03 

88.23 


87.83 

87.97 

87.77 

87 96 


87.61 

87.73 

87.55 

37.73 

Dec 

87.41 

87 43 

87 33 

87 S3 

March 

87.22 

87.20 

8712 

87.34 

CERT 

DEPOSIT 

(IMM) 



Sim penis ol 

100*. 




Close 

Hiqh 

Low 

Prev 

June 

88.17 

88.72 

88.00 

88.32 


87.42 

87 83 

87-38 

87.64 

Dec 

87.04 

87 32 

86.96 

87.18 

March 

86.67 

86.92 

86.58 

86.80 

THREE -MONTH 

EURODOLLAR (IMM) 

Sim points of 

100*'. 




Close 

Hioh 

Low 

Prev 

June 

87.71 

88 07 

87.59 

87.87 


87 00 

87.34 

86.88 

87.15 

Doc 

86.5S 

86 85 

86.46 

86.88 

March 

86.18 

88.47 

86.10 

86 32 

June 

85.86 

86.12 

86.90 

86.01 

STERLING (IMM) Ss par C 


Close 

Hiqh 

Low 

Prev 


1.3840 

13915 

1.3805 

1.386S 

Sept 

1.3330 

1.4010 

1 .3900 

1.3350 


1.4020 

1.4110 

1.4010 

1.4050 

March 

1.4110 

1.4210 

1.4090 

1.4145 

GNMA 

(CBT) 8% S 100.000 


32nds 

ol 100 “. 





Close 

Hioh 

Law 

Prev 


Close High Low Prev 

June 0 4362 0.4370 0.4362 0.4368 

Sept 0 4424 — — 0.4430 

Volume IB (25) 

Previous day's open int. 383 (389) 


June 

Sept 

Dec 

March 

June 

Sept 

Dec 


66-02 

65-00 

64-04 

63-12 

62-24 

62-08 

61-27 


66-12 

65-07 

64-08 

63-15 


64-31 

63-29 

63-06 

62-26 


62-10 61-28 
61-29 61-15 


66-17 

66-12 

64-14 

63-21 

63-00 

62-15 

62-02 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 

Base rates 
7 day Interbank 
3 mth interbank 
r reasury Bill Tender 
Band 1 Bill* 

Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 


May 11 

change: 

May 11 -change 

991.1 

, - la ' Prime rates 

iat. 

+ lg 

•7l! 

— V . Federal funds 

;iow 


9 ij 

- + .. 1 3 Mth. Treasury Bills iS.93 

*0.08 

8.8845 

— Q.I a; 6 Mth. Treasury Bills 

10 . 2 s 

+ 0.09 

9 

-i; IJ Mth. CD 

11.55 

+ 0.85 


I - *}* j FRANKFURT 





6.50 

Unch’ d 


unch d . one Mth. Interbank 

:5.85 

+ 0.10 

9j. 

Three month 

6.10 

+0.275 


-PARIS 





jll l 2 

- I- 

6.0957b 


!l9.c 


.6,21875 

Unch d Three month 

13>* 



'MILAN 



111* 

+ h One month 

. 16. > 


12 

* J » Three month 

16.:, 



. DUBLIN 

1 



- . One month 

m* 


6.. 

- ; Three month 

,124* 

Unoti* d 


3 MBs mature hi do to 14 days, band 2 bMe IB to 33 day*, end 

band 3 Mila 34 to 63 days. Rote* quoted rep re s e nt Bonk of Engined buying or 
selling ratee with the money Market. la other c en tre ■ rate* ere gsaeraBy deposit 
la the d omes ti c money market end their ceopectlvo changes during the 
Bond 4 bills BV 


COMPANY NOTICES 


1.1.1. INTERNATIONAL INSURANCE > 
IN VESTORS N .Y- ! 

NOTICE OF THE ANNUAL GENERAL i 
MEETING OF SHAREHOLDERS 
TO OE HELD ON JUNE 4 . 1994. . ! 
To rhe Shareholders of 1.1. 1. International , 
iniunnrr immior* N*. _ . _ . .. j 

NOTICE IS HEREBY GIVEN that, .t he ! 
Annual General Meeting of SlwrohoWer* , 
01 l.l I. International InliKiittc Investor* | 
N V line " Company ‘ I will on WJ « . 
Dc Ruytrrkade 62. Caracas. NMhtfftaMI i 
Antilles on June 4 1984 at 10 00 * ; m. 

Netherlands Antilles tilfifc for COOlIBCrlng i 
the fallow L no 4MMU. _ __ - I 

ij Cona-dwatm" ot the Report of *b* ! 
r.lanauinp Boom: , .. ... . 

2) ConsIderanCn *1*0 JWOval Of tne.OiWK : 

and loss account lor the financial ygy : 
from January 1. 19BJ to December 31. j 
' 963 . and Hv balance *!w*« *» a* 
December 31 . 1963: . . 

3) The election or rw-efcctiOn Of One clou J 

a Managing Director: . ... I 

«> The aoooi ntroant of a » 2* 

Office- (IlflUSM BV Article 8(H) Of ™ J 

Annin ot Incorp oration: 1— l 

*1 The aonointmcnt or an Irwopenoam 
chartered accountant tor the audi t Ot 

the nnanciei statement* tor oio rw 1 

enamo Oeerinoer 31 1984 . 

Cl The transaction of wch ©tow butlneM 
at may prooerfir tome before the meet- j 

HhMeri of WW ' 

cirniw tn«r nohts at the meeting moat 
rstahi.ui rneir ownership ol .such. *HSre» 

In a manner aatlafaCtQfV W th* Chairman 
ot the Mretmo. Nevtrthoirs*. m cy mar 

euahlish tuch owiwrinm b * ac wosip nq 
such shares i«r a Certmcate O* aepopt 
of such shares Mlisfaewni to the Manao- 
i no Board) at the omccs of A 
Schroder Warn A Co. Limlt«d. lap Chean- 
aide London EC2V CDS. England MUM 
written receipt, aot later Bv»n *rr dav» 
prior to the date o» the meeting and 
ov oroduems U»*i receipt at IV"«“1 

Shareholder* mav be rrore*e»teda* thu 
menting bv written Proxy empowered in 

“ Thc^l ges audited hnancial witrnwn 
are ava-iabie tor mroection at the Com. 
oanv t Registered Onvse. De Rovteraade 
62. Curacao. Nrtherlandc Ant«le». . .In 
addition, cooie* ot the said *nanc*ai state- 
ments mav be oOtauwd On rtayjn m» 
weIMKL to the under Boned at P-O. Bo* 
HM 2254, Hamilton S Bermuda, ee bv 
hdealno tmeohonlnp Bermuda On. 

3776 CHEVR BDA telephone (609) 129) 

566B 5v Order of the Managmg 

CorM-ate Secretorvl 
Chief Operating Ofocar 
Dated: Mav 8. 1984 


THE BUR MAH OIL PUBLIC 
LIMITED COMPANY 


7% 1072 1M7 
FLUX 500.000.000 
Hekfera el the above w llo nod Bondi 

are hereby ihRmaea ffiat the annul 

instilment of- Fhw MlO O O.OO O due 

Mth June. 19M has Brae effected 

bv drawing by HH hi We gtctme 

Of a notary. 

The foi (owing bond na m& a ii bare 
Men drawn: 

9449- 3429: Hn-HWl Uu-Sttfl 
•ORB-61 S3; uimhiu 

S47B-6437; 65SA-6H71 ESIMU7; 

8548-56 5 2; 7Q5*-7f«l TISO-TIMi 
7SU-72M: 7307-73091 7313-7317) 
7540-7790. . . . _ . 

aonaii to caned dirt tstcom doe 

ana payable on and sftbr 30th Jvi*. 

(M4 

The principal amount of Send* out- 

standing after rhe arnartitoctafi of Mth 
June. 1984 will be Hun -LSO.000.uoo. 

All BowH orovkMSJv draws have 
born prctfoifd for eartMN 

AANQUE INTERNATIONALE 
A LUXEMBOURG 
Meiefe Anonvme 
Pavlna Agent 

Lmntsarg. 

I4tn Mav. 1984. 


NOTICE Of REDEMPTION 
AGA AKTICBOUhG 


ll»U 


fa^^ < f 0 1S 9, *,V«8 8WOS 

NOTICE (S HERESY GIV EN to me Bond- 
holder* of the above mwntw n td am. 
Hut the amount redeemable on Jane 15. 
19B4. 1.0. US 52.000 OOO. was bought 

bach tn the market Amount outatanding 

US* 16.000.000. _ 

For AGA. Aktlibolaa 
Bv BANK OF AMERICA INTI.. SA 
iaranthetn-g 
principal Paving Aaent 


Clubs 


BV8 lur outlived me other* become of a 
PdUcv of fair tMav and valun for money. 
Simper from 10-3. So am Disco and too 
musician*. Blamoraui hentenes eacibng 
flborahowk 1 89. Roount 5C 81-734.0557. 


BASE LENDING RATES 

A.6.N. Bank 9 Heritable & Gem Trust 91% 

Allied Irish Bank 91% ■Hill Samuel 5 8J% 

Amro Bank 9 % C Hoare & Co. t 9 % 

Henry Ansbacher 91% Hongkong. & Shanghai 9 % 

Arm co Trust Ltd 91% KinRsnorlh Trust Lid. 10 % 

Associates Cap. Con>. 9 % Knowsley & Co. Ltd... 91% 

Banco de Bilbao 9i% Lloyds Bank 9 % 

Bank Hapoalira BM ... 9 % Mallinhall Limited 9 % 

BCCI 9}% Edward MansDD & Co. 101% 

Bank of Ireland 91% Meghral and Sons Ltd. 91% 

Bank of Cyprus 91% Midland Bank 9j% 

Bank of India 91% ■ Morgan Grenfell 9% 

Bank of Scotland 91% National Bk. of Kuwait 9 % 

Banque Beige Ltd. ... 91 % National Girobank 9 % 

Barclays Bank 91% National West minster^. 9% 

Beneficial Trust Lid ... 10 % Norwich Gen. TsL 91% 

Bremar Holdings Ltd.... 91% People's Tst. & Sv. Ltd. 91% 

Bnt. Bank of Mid. East 9 % R. Raphael & Sons ... 9 % 

I Brown Shipley 91% P. S. Ref son & Co 91% 

CL Bank Nederland ... 9 % Roxburghe Guarantee.- 91% 

Canada Perm't Trust... 9% Royal Trusl Co. Canada 91% 

Castle Court Trust Ltd. 91% ■ J Henry Schroder Wagg 81 % 

Cayzer Ltd 9j% Standard Chartered ...|! 91% 

Cedar Holdings 9 % Trade Dev. Bank 91% 

I Charterhouse Japhet... 91% TCB 9 % 

Choulartons 10 i% Trustee Savings Bank 9 % 

Citibank NA 91% United Bank of Kuwait 9 % 

Citibank Savings II 9J% United Mizrahi Bank... 9 % 

Clydesdale Bank 91% Volkskas Limited 9J% 

C. E. Coates 101% We^tpac Banking Corp 9 % 

Comm. Bk. of N. East 91% Whiteaway Laldlaw ... 93% 

Consolidated Credits... 8}% Williams & Giya's 91% 

Co-operative Bank 9 % Wintrust Secs. Ltd. ... 91% 

The Cyprus Popular Bk 91% Yorkshire Bank 9 % 

Dunbar & Co. Ltd. ... 91% ■Member* of the Accepting Houses 

Duncan Lawrie 9J% Commute*. 

V T Tmct qin- " 7-day aeoosits 5.75*0, (.month 

KwAfnv- Tvfirf 'T M ini« * S 0 ”- F «*6 MW 12 months £2.500 

Exeter Trust LW 104% 8% CIO.OOO. 12 months B.2SV.. 

First Nat. Fin. Corp ... 11 % t 7-dsy deposits on sum* or.- undor 
First Nat. Secs. Ltd ... 9}% cio.ooo 6%. Ciaooo up to 00.000 
Robert Fraser 10 % . ft;, 4 -. 00.000 y d^ vRr7 l » l, a. 

flrinrilavE Ranlr + g u- t Call deposits C1.000 end nwsf 5Vi , 

iSlifii". * a ft 1 21 -day do pouts over C1.000 7*,.. 

Guinness Mahon 9 % § Oemand deposits S^*.. 

I Hambros Bank 9J% 1 Mortgage base run. 


THE WEEK IN THE COURTS 


The plate’s the thing in Europe 


May 11 

Sterling 

U.S. 

Dollar 

Canadian , 
Dollar ! 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

I French 
■ Franc 

Italian 

Lira 

Belgian Franc 
Cony. Fin. ; 

Yen 

Danish 

Kroner 

Short term 

7 days’ notice.... 

71.-7 Jg 
7T f -8i* 

8 .. 8 

9* 9i 2 
9^9-e 
10,,-IO.t 

10 1; 10*. 

• 105. 11 

:n*-ii)B 

115.-12 

• 12>« 12Ja 
- 125.1 3 

lOfe-lOfe - 
10i : 105. : 
10-a 111* : 
USt llig - 
:2i„ 12 i 8 1 
125.-13 - 

5is -54* 
5ri-5ri 

a«t,- 2 Ja 

2ts -2*. 

638-61* 
3* »A 
55. 

6 6l» 
61. 638 
6i e -6Ss 

j life life 

1 life-life 

1 113.-12 
! 12fe-12fe 
- 131.-131* 

1 14-14*. 

15 16 
lSI«.16's 
ISIg 15fe 
151*16 

16 >4-1 fife 

161* 17fe 

101,-105. . 

1114 -life ' 

103,-1 H, ! 
n**-i 13. ; 

6-51, 

6-61* 

105.-1114 

1014-105. 

Three months 

Six months 

Ono year 

614-658 

■ A-S/l 

6; f. 6£ 

3K-5f t 

4, *i* 

1 15. -121. I 
12U 123, 1 
125.-131. ' 

12 . 1214 ! 

12 121 « i 
121 «- 12 fe ! 

6 * -6* 
6 :'« 6 re 

6 fe 6i 2 

11 -11*2 

11 -111* 

llfe-1178 




: 1 Eligible 

Eligible 1 

Fine I 

Market 

Treasury 

Treasury 1 
l iSeO> j 

Bank 

Bank ; Trade 1 

Deposits 

(Buyi 

iBuyi 

■Sell] ; 

■ Buyi I 

1-7 

! 7 73 . 

INI 

INI 


—* ' 

INI 

: 83.-83 

812 

Bfe-au 1 

BK-8r) 

Bfe- 81-1 - 

0 V 

9 

8,* 

i ay 


8,J J 

9 .+ 

9-9 i a 


! Shi -Sri 1 

99* 


9-+ 

1 



9fe 

9*4.9^ . 

10 

I _ 

— 

i - : 

- 

— 1 



INSURANCE OF vehicles tra- 
velling within the European 
Community until 1972 pre- 
sented few legal problems. 

A driver moving between the 
znember-Staies had to obtain 
and produce at the frontier a 
green card showing evidence of 
insurance against civil liability 
for damage caused by his 
vehicle. This gave coverage of 
liability against which insur- 
ance was compulsory in the 
country visited. 

The green card system was. 
however, an impediment to free 
movement and as such ran 
counter to a main aim of the 
EEC 

Council Directive 72/166 had 
as its Drimary object the aboli- 
tion of the green card system 
to facilitate the free movement 
of vehicles and their passengers 
in the member-states. 

A necessary pre-condition of 
removing the green card system 
was that national insurance 
bureaux in the member-States 
should guarantee compensation 
in respect of loss or injury 
caused in their respective terri- 
tories, and that all Community 
vehicles travelling within the 
EEC should be covered by com- 
pulsory insurance against civil 
liability throughout the 
Community. 

The directive then provided 
for the situation where the 
driver of a vehicle was for one 
reason or another uninsured. 

The directive obliged 
member-States to ensure that 
civil liability in respect of 
vehicles “ normally based in its 
territory “ was covered by 
insurance. 

By Article 2, once the com- 
mission had ascertained that 
the member-States* insurance 
bureaux bad concluded an 
agreement under which each 
bureau guaranteed the settle- 
ment, “ in accordance with the 
provisions of its national law on 
compulsory insurance,” of 
claims in respect of accidents 
occurring in its territory 
(whether or not such vehicles 
are insured) member-States 
were obliged to abolish chocks 
on insurance against civil liabi- 
lity in respect of vehicles norm- 
ally based in the territory of 
anoiher member-State. 

The decisive factor is the ter- 
ritory in which the vehicle is 
normally based. That was 
defined in Article 1 (4) as " the 
territory of the State in which 
the vehicle is registered; or in 
Cases where no registration is 
required for a type of vehicle 
but the vehicle bears an insur- 
ance plate, or a distinguishing 
sign analogous to the registra- 
tion plate, the territory of the 
Slate in which the insurance 
plate or the sign is issued; or 


in cases where neither the 
registration plate nor insurance 
plate nor distinguishing sign is 
required for certain types of 
vehicle, the territory of the 
State in which the person who 
ibas the custody of the vehicle 
is permanently resident.” 

The provisions of the direc- 
tive have now come under 
judicial scrutiny. Legal pro- 
ceedings arising out of two sep- 
arate road accidents in France 
between vehicles have ponder- 
ously wended their way — the 
accidents occurred in 1976 and 
1979 — to the European Court of 
Justice, which has handed down 
two important rulings.* 

In the first case a car belong- 
ing to a French company was 
damaged in Paris by a car bear- 
ing an Austrian registration 
plate. The licence to use the 
car in Austria had been with- 
drawn because it had ceased to 
be insured. 

The driver and owner of the 
Austrian car not having been 
traced, the French company 
sued both the Bureau Central 
Francais. representing automo- 
bile insurance companies in 
France, and the Foods de Gar- 
antie Automobile which com- 
pensates those suffering damage 
from uninsured cars. 

Ia the second case a collision 
occurred near Le Paradou in 
France between a car registered 
in France and a Fiat car bear- 
ing West German number 
plates. The Fiat's driver had 
not been traced, but an occupant 
who had fied the accident told 
police The next day the Fiat had 
been stolen and consequently 
had been removed from West 

Germany's registration records. 

An injured passenger in the 
French car sued tbe owner and 
driver of that car. but her action 
was dismissed on the basis that 
the accident was caused by the 
Fiat's unidentified driver. A 
second action was brought 
against a person who was found 
to have entrusted the Fiat to an 
inexperienced driver. 

That action succeeded, and 
damages awarded to the French 
owner. The real dispute was. 
who should pay the damages— 
the Bureau Central Francais or 
the Foods de Garantic Auto- 
mobile? 

The French court held that 
since The Fiat had been stolen, 
it had not been driven with ihe 
owner's consent and so, under 
French law. was not covered by 
insurance at the material time. 
Accordingly the claim against 
the Bureau was dismissed and 
the Fonds held liable. On 
appeal the Bureau was held 
liable since the car was regi- 
stered and normally based in 
another member-state so the 
claimant could rely on the coun- 
cil dircc.ivc's provisions. 


The first question, common to 
both cases, was whether display- 
ing a registration plate on the 
vehicle sufficed to affix liability 
as if it were a registered vehicle, 
even though the authorities had 
declared the licence to use the 
vehicle cancelled. 

The question has produced 
different answers in different 
countries and in different 
bureaux. 

The court held that it was 
imperative for the state where 
the vehicle is based to be easily 
identifiable if abolishing the 
green card system were not to 
be frustrated. 

Identification could be en- 
sured only by the issue of a 
registration plate. To require 
that the plate must be valid 
would be equivalent to replac- 
ing the green card system by a 
systematic verification of regis- 
tration and would deprive the 
directive of any useful effect. 

To adapt the Shakespearean 
quotation: “The plate’s the 
thing." 

The second question was 
peculiar to the second case and 
turned on the meaning of the 
phrase "provisions in its own 
national law on compulsory 
insurance.” Is the guarantee 
by each national bureau a 
guarantee to settle claims on 
the basis of the rules for 
compulsory insurance in force 
in the state where it operates, 
or on some other basis which 
ignores any exclusions from 
insurance laid down by the law 
of its state? 

One approach to the problem 
started from the fact the scheme 
is to provide for the free move- 
ment of vehicles insured in one 
member-state throughout the 
Community. 

The bureau in the state where 
the accident happens must treat 
the vehicle as insured, so long 
as similar vehicles must be 
insured in that state,, though 
subject to any limits of liability, 
for any accident which occurs. 
Specific exemptions from com- 
pulsory insurance provided by a 


national law cannot be relied 
upon to defeat a claim. 

The handling bureau pays and 
recovers in the state where the 
vehicle is normally based, either 
from the appropriate bureau, it 
the vehicle is insured, or from 
the guarantee fund if It is not. 
Any other result, it is said, 
would leave gaps and the victim 
would lose the cover which it is 
intended to give hhn. 

The alternative argument, 
advanced by the Italian and 
British Governments together 
with the commission, was that 
tbe only meaning which could 
be given to the directive is that 
claims in respect of vehicles 
from other member-states are to 
be met on the same basis as 
claims against vehicles covered 
by compulsory insurance in the 
member-state of the bureau 
handling the claim. That argu- 
ment prevailed. 

It might be desirable that the 
law on compulsory insurance for 
vehicle accidents should be 
identical in each member-state 
of the EEC. so that the dtizen 
would know that he would be 
covered everywhere on a uni- 
form basis. But the directive 
failed to achieve that purpose. 

While it :aholished the -need 
for green card control at the 
frontier, it loft intact the provi- 
sions of national .law on com- 
pulsory insurance, save where 
express obligations were im- 
posed by other provisiona of 
the directive. 

To have changed the position 
which, obtained under the pre- 
vious green card arrangement 
(covering liability against 
which insurance was compul- 
sory in the country visited) 
would have required .' much 
more explicit language, 

* Cainbetta Auto SA t Bureau 
Central Francois ' and another 
(Caw 344/82) and Bureau 
Central Francois v-. Fonda dc 
Garantie Automobile ; (Case 
(M/S3> £1984j 2-CM.U 1 
and 17. 

Justinian 


Imperial Life (UJC.) limited 

Imperial Life House, London Road, Guildford, Surrey GDI JTA 
0483 571235 

The unit prices of the ten funds comprising the Imperial 
Investment portfolio of the Imperial Lire (UK.) Ltd. (Incep- 
non date Isi February J984) wore as follows on the date shown; 


managed Fund 
UK Equity Fd 
Properly Fd 
fiih-Edccd Fd 
Money Mkl Fd 


Offer 
107 2 


Rid 

101.9 


118.8 ll'J.S 
100 5 95.5 


1D0.3 

1013 


95.3 

96.2 


Prices as at 14th May 1984 


Ind-Link Gilt Fd 
Tail Equity Fd 
N America Fd 
Japan Fd 
High Yield Fd 


Offer 

99.8 

109.? 

96.2 

1123 


Bid 

94.8 
104 2 
91 .4 
106 


MM 301.9 








Financial Times Monday May 14 1984 


SECTION in 


FINANCIAL TIMES SURVEY 


TURKEY 

After three years of military rule, Turkey’s new Prime Minister, 

Mr. Turgot Ozal, at last has a free hand to carry out reforms to 
liberalise the economy. But it is a path that demands much patience, 
if Turkey is to have the peace and stability it needs 

Moving cautiously 
towards reform 


By DAVID TONGE 


POLITICAL CAUTION' and economic derring-do — 
these are the characteristics of Turkey today as it 
moves. on from three years of total military role. 

The caution is shown by both armed forces and 
politicians. The men who led- the military coup of 
September, 1980, are in no mood to see any tampering 
With- the instruments of state which they forged 
tjetween then and last November's parliamentary 
eKSjjUods. Martial law remains in force in most of the 
fcwatry. The press andr labour unions are kept on a 
tight rein.; 

. General Kenan Evren, leader . g ■ 1 ■ 

of the 1880 coup and now presi- . 
dent,-. plays the- forward rote 
allowed under Jhe constitution 
whose introduction he oversaw. 

He is active .in foreign policy . 
and security' -and makes dear 
he is not prepared to see. the ! 
dignity - of ; his -position im- . 
pugnad. • 

For his part, Mr Turgut Ozal, 
winner of Ihe parliamentary 
elections, has hem taking no 
risks. His- own position in the 
country was strengthened by 
March’s mumerpai elections. - 
Though these, like the Novem- 
ber elections, were held under 
exceptional conditions, he 
emerged as the -dear victor — 
not otriy over the : parties sanc- 
tioned by the military but also 
over those winch carried the 
sp i ri tua l mantle of Turkey’s 
pre-coup prime mu riatoro but 
Mr Ozal knows the armed 
forces. For nearly two years 
he anted as deputy prime 
minister in their government. 

He knows ' that patience is 
essential if Turkey. Is to -have 
the peace and stability Jit needs. 

He - also knows ' that; against 


many odds and' the generals’ 
own initial preferences, he finds 
himself with a unique oppor- 
tunity to remould Turkey's 
economy in just the same way 
as the generals have reshaped 
its politics. 

The Turkey of today is a far 
cry from the strife-ridden 
nation of the late 1970s with 
its terrorised inhabitants and 
worried allies. Abroad, it is 
again paying its way in the 
world. Its contractors and 
businessmen are welcome 
throughout the Middle East 
The Japanese-style trading 
houses which have come to 
prominence as Turkey has 
briskly doubled its exports 
exude a new confidence in the 
country’s future. 

The nearbankrupt debtor of 
1978 and 1979 is not merely 
servicing its rescheduled debt 
and meeting its bills but has 
net private and official reserves 
qf over $2bn — almost an all- 


time record. The queues for 
medicine, light-bulbs, cooking 
oil and petrol are a memory. 
CNF growth has resumed and 
is expected to reach 5 per cent 
this year. Yet even Mr Ozal 
would say that this is only a 

beg inning . 

In the first place Turkey 
remains disparate and divided. 
No country in the Europe to 
which It aspires m belong shows 
the contrasts evident to even 
the fleeting visitor — between 
the largely feudal send Kurdish 
east and the booming coastal 
areas of the Mediterranean, 
Aegean and Marmara seas; 
between the traditionalism of 
the countryside with its mosques 
and landlords and the spreading 
oonsumerimn of the expanding 
cities; between the squatter 
areas of those cities and the 
villas of the Bosphorus or 
luxury apartments of Ankara’s 
Canksya. 

The same divide is seen in 
attitudes. It 4s eerier to bridge 
Europe and Asia— as the Turks 
plan to do again — than to 
balance the enlightened, if ' 
nationalistic, world view of the 
country’s ruling elite with the 
attitudes In villages * and 
squatter town. 

Take, for example, the quest- 
tion of religion. The claim of 
those who run the republic -is* 
that Itoe secularism of its early 
founrors, and in particular of 
Kemal Atsturk himself, is a 
sturdy flower. Yet anyone who 
visits the south coast- with its 
villages made rich by green- 
house vegetables finds that the 
most striking buildings in those 
villages are those of the 
Suleymancus, religious purists 
who condemn tiie Kemalist 
state as atheist. 

It is not often appreciated 
that this is one of the great 
mosque building periods in 
Turkish history and that one 
child tin eight in secondary edu- 
cation is attending a religious 
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General Kenan Evren, who led the military coup in 
1980, and now President of Turkey. Martial law still 
remains in force in most of the country. 

schooL 

Such divisions are perhaps 
inevitable in a country growing 
and changing as fast as Turkey. 

As so often in its past, Anatolia 
is again the scene of massive 
migration from village to city. 

Istanbul has doubled in site in 
the last 15 years. Two-thirds of 
Ankara's population lives in un- 
licensed housing. 

The troubles of the late 1970s 
reflected the frustration of the 
generation which had grown up 
in these sqnatter towns and 
looked forward to what society 
could offer it rather than back 
to how life was better than it 
had been in the village. 

Inevitably such divisions may 
emerge again. No country 
going through its industrial 
revolution is easy to govern. 

Yet the fact is that in the 
medium-term at least Turkey 
does have good chances of 
stability. And while there is 
criticism of parts of the con- 
stitution and individual laws 
introduced by the militar y, 
there is as yet no credible 
challenge to the overall system. 
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Censorship 


It has to be emphasised that 
ft would be hard for matters to 
be otherwise. Martial law and 
continuing censorship stifle 


public debate. Prison conditions 
remain disturbing, to judge 
from the recent hunger strikes 
in Mamak and Diyarbakir: both 
the Council of Europe and 
Amnesty International still 
complain of torture. At the 
same time there Is the problem 
that the two largest opposition 
parties in the municipal elec- 
tions are both excluded from 
parliament One, indeed, faces 
the threat of closure. 

But the overall situation is 
one where Mr Ozal has a free 
hand to carry out the reforms 
closest to his heart, those 
required to liberalise the 
economy. 

His first five months in office 
have seen him act in the same 
way as he did in the far more 
difficult days of early 1980, mix- 
ing austerity with structural 
reform. 

A tight monetary policy, a 
steep rise In Interest rates and 
conservative budgetary policies 
represent one side of the coin. 
The other is that he has moved 
to liberalise imports, introduce 
a realistic exchange rate and 
dismantle the country’s 
notorious foreign exchange 
regime. A Turk can no longer 
be prosecuted for having foreign 
banknotes on him. On the con- 
trary he is now allowed to open 
a foreign exchange account with 


the banks. 

The banks are. given far 
greater freedom to trade in 
foreign exchanges and foreign 
investors are guaranteed the 
rights to transfer the proceeds 
of the sale of shares or real 
estate. 

Some of these moves are only 
first steps; imports, for instance, 
are still subject to massive 
tariffs. Further, Turkey still 
remains a massively controlled 
economy, with many goods’ 
prices, wages, interest rates and 
even the price to be paid for 
having a shirt ironed fixed by 
the authorities. But the general 
aim is to open up the economy 
and give the private sector a 
larger role. It is even planned 
to privatise national assets, such 
as the Bosphorus Bridge. 

Inflation 

Such moves and the increase 
in the deposit rates offered by 
banks are intended to raise the 
funds available for investment, 
and in the long-term they may 
indeed have this effect But in 
the short term the problem is 
that inflation has edged up to 
around 45 per cent and shows 
signs of staying there a while 
before coming down. 

This means the authorities 


are saying they will not reduce 
the interest rates paid on six- 
month deposits below 45 per 
cent gross until at least the end 
of the autumn. And this in turn 
means that interest rates 
charged to industrial borrowers 
are going to continue costing 
around 65 per cent — a fact 
driving many groups to near- 
bankruptcy. 

Inevitably, the problems of 
such companies are rubbing off 
on the banks. Indeed, even bank 
owners admit as many as 25 per 
cent of their loans are non- 
performing. Some shake-out in 
the corporate and financial sec- 
tor seems inevitable. 

Two years ago a crisis of this 
sort in the shape of the collapse 
of a major ■ money broker 
caused Mr Ozal to resign. This 
time he is malting clear that he 
feels no responsibility for com- 
panies which go under: “‘Sell 
your villas and sell your 
yachts ’ has long been my advice 
to businessmen short of work- 
ing capital,” he tells visitors. 

The armed forces seem pre- 
pared to give Mr Ozal a free 
hand in this area. The opposi- 
tion is still too fragmented to 
offer a sustained challenge. It 
points out that four years ago 
Mr Ozal was asking for four 
years to put matters right and 
now be is asking for yet further 


time for the same policies. 

If he succeeds the Turkey 
which enters the 1990s will have 
a flourishing economy able to 
bold its own in international 
markets, to provide the Middle 
East with the food that area 
needs, and sufficiently able to 
stand on its own feet to be con- 
sidered for membership of the 
European Community — the 
natural economic counterpart of 
its nolitical relationship with 
the West 

If he fails it is probable that 
pressures will grow for Turkey 
to return to the protected, over- 
regulated model of development 
which dominated the 1960s and 
1970s. 

The challenge is not his 
alone, but one for those who 
believe a developing Turkey 
will be a force for stability in 
the area. For the success of 
his programme requires the 
flow of funds and technology 
from abroad. It is up to Mr Ozal 
to persuade the foreign busi- 
ness community that such in- 
vestment can be safe and 
profitable. It is also up to him 
to persuade the Turks that this 
investment will help Turkey it- 
self. thus laying the spectre of 
the collapse of the economy the 
last time the Turks opened 
their doors to the outside 
world, in 1838. 



1983 was one of Interbank’s best 
years since we were founded in 1888, 
as our outstanding results make 
clear. 

Results like, these have made us 
Turkeys most profitable private 
bank, its leading wholesale bank, as 
well as its major specialist in import/ 


make you feel this close. 


Some key Interbank figures as of December 31, 1983 


Total Deposits: 


TL 33,857,661,000 


export finance. We work mainly with 
Turkey’s top 100 companies and 
government agencies. Our inter- 
nationally-qualified staff are always 
available by phone or telex, and are 


ready to travel at short notice. 

So if you’re thinking of doing busi- 
ness in Turkey, let us, Interbank, 
bring your successthere a whole lot 
closer. 


Total Assets: 


TL 68,807,796,000 


Shareholders’ Equity : TL 4,647,040,000 

^INTERBANK 

=^ THF TURKISH BANK FOR 
INTERNATIONAL TRADE 


FOR MORE IfffQWWnON ON IKIS^B^^-iBCACOW OF OUR ANNUM. REPORT- PtEASE CONTACT M. CARMEUCH, INTERNATIONAL SANK FOR INDUSTRY AND COMMERCE- (UUJ5LARARAS1 ENDUSTRI VEHCARET BANKAS*) • BUYUKDERE CAD 108- ESENTEPE- ISTANBUL- TllRKEY-TEl£PH0NE{^ 172 2000 -TELEX 23 760 IBICTO 
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Has the Geological Set-up 
of Turkey Changed? 


— a message from Dr Ismail A. Kafescioglu, Chairman and General 
Manager of Turkish Petroleum Corporation ( TPAO ) 

Certainly not, then why this sudden rush of oil companies, large and 
small, to Turkey? What has caused this immediate interest in Turkey? 


There is not one simple answer to these 
and similar questions. Rather, there are 
a few major, very important ones: 

The geological set up is, of course, the 
first area to be examined before even 
considering any exploration activities for 
hydrocarbons in any country. If it is not 
promising the matter stops there. The 
present Immense interest in Turkey in 
this respect clearly shows that this is not 
thp case: 

Then, what has happened in Turkey in 
feCOUt years to bring about this profound 
change 7 

• Political Stability: the period between 
September 12, 1980, and November 6, 
1983, certainly brought abont the most 
stable country In the Middle East. 
General elections on November 6, 1983. 
and local elections on March 25, 1984, 
have completed the process. Turkey, 
under. the rule of a freely elected Parlia- 
ment by the votes of nearly 90 per cent 

' of her eligible voters (the highest 
participation rate in any general election 
in the history of Turkey) Is a secure and 
safe place to invest for many decades to 
code. 

• Economic Stability: with a rather 
failing economy before 1980, Turkey 
started with the January 24. 1980, decrees 
on the journey to a truly liberal economy. 
After decrees were forged into laws, new 
measures continued to be taken and new 
laws followed. Among them are floating 
parity of Turkish lira against other cur- 
rencies under international free market 
conditions, a new petroleum law, incen- 
tive to Invest in Turkey and incentives 
to export. These and many other cor- 
rective measures especially rapidly de- 
veloped under the serene and secure 

atmosphere of Turkey after September 12. 
After the general elections, new measures 
such as complete liberalisation of imports, 
opening of foreign banks in Turkey and 
the lifting of most barriers to import and 
export capital, have completed a most 
reassuring economic atmosphere which 
investors lost no time in converging on. 

fi Confidence In return of investment and 
profits: Turkey is a country where any 
investment and the consequent profits are 
freely repatriated, and. in all repatriation 
of Investments the rate of exchange is 
guaranteed. 

• New petroleum law: In the light of 
the above developments in Turkey it Is 
no wonder that the new petroleum law 
which was enacted in March 1983 holds 
a special place in attracting foreign 
investors for exploration of hydrocarbons 


in Turkey. The new petroleum law 
provides, among others, for petroleum 
right holders: 

- — right of exploration 35 per cent 
of hydrocarbons produced onshore, 
and 45 per cent at hydrocarbons 
offshore; 

— to keep overseas the proceeds 
from above; 

— equal treatment to all oil 
companies, national . and foreign 
alike, including the Turkish 
Petroleum Corporation; 

— extended new exploration periods 
from five to eight years; 

— right of building pipelines and 
refineries; 

— drastically shortened periods to 
receive answers to applications— if 
no answer is received in already 
shortened time, the application is 
considered accepted by law. 

The nerw petroleum law also adopts, as 
national policy, the employment of every 
possible domestic and foreign resource 
to reach the goal in this undertaking. 

• An "unexplored” country: although 
Turkey Is the biggest country in Europe, 
with the exception of the USSR, In the 
past 50 years only about 1,800 wells have 
been drilled. That is only 40 wells per 


year compared to 22,000 wells per year 
in the state of Texas which is smaller 
than Turkey. In addition, the deepest 
well drilled in Turkey to date is just 
about 5,700 metres (18,700 feet). This 
situation speaks for itself. In other 
words, as far as exploration for hydro- 
carbons is concerned Turkey Is a truly 
“ new frontier.” 

45 million friends: the very moment 
you enter Turkey you will also feel the 
friendly atmosphere that will surround 
you wherever you go In the country. 
Truly, to be understood completely 
Turkey should be visited personally. 
Among your 45 million friends in Turkey 
Turkish Petroleum Corporation (TPAO) 
occupies a special place for you. TPAO 
staff, technical and otherwise, offer to 
reputable and serious companies 
unlimited assistance whether they have 
a joint- venture with TPAO or an 
Independent exploration plan In mind. 
Because we, at TPAO, do appreciate that 
every barrel of oil whoever produced It 
in Turkey is an additional amount of 
feedstock to the fast growing Turkish 
economy. 

• Turkish Petroleum Corporation 
(TPAO): TPAO is one mare reason to 
invest in Turkey for the exploration of 
olL With the combined experience, 
wealth of data and local know-how it 
stretches almost half a century back. 
Employing over 5,000 staff, TPAO owns 
38 drilling rigs, produces from over 300 
oil wells and controls millions of acres 
of exploration permits which cover 
Turkey's most promising areas for 
petroleum exploration. 

TPAO is also prepared to form joint 
ventures in areas of exploration, dril li ng 
and production in third countries. 

Last but not least the Turkish 
Petroleum Corporation ranked 81st in 
1983 In the prestigious list of "world's 
500 largest Industrial corporations” by 
revenue — indeed, an excellent reference. 

For those who may be interested in 
more detailed information we have a 
booklet entitled "Petroleum Potential — 
Opportunities for Investors ” complete 
with colour pictures and maps, available 
from us. It will be a pleasure, indeed, 
for us to airmail your personal copy. 

• A cup of Turkish coffee: as the old 
Turkish proverb goes: "A cup of coffee 
creates a friendship which lasts 40 years, 
at least” Hence, we take pleasure in 
extending to you a cordial invitation to 
have a cup of Turkish coffee with us in 
our headquarters In Ankara. Although 
the production licences In Turkey are 
Issued for 25 years only, with yours and 
our combined efforts we may extend it 
up to 40 years and even further, perhaps. 


TURKEY 2 


Politics 


TURKISH PETROLEUM 
CORPORATION 


PJL 209 
Bahanlihlar 
Ankara, Turkey 


Phones: (90-41) 18 18 85 
25 64 96 
34 39 80 

Telex: 42426, 42626, 42044 



WE ALSO FLY CARPETS... 


Mepa is one ofthe largest and most active exporters 
ofa whole variety of goods and products from Turkey. 

However we believe that we can offer you as 
an importer one extra thing of special value to you: 
dependability. 

This stems from our own financial strengt h : we are 
wholly .owned by Turkiye i§ Bankasi - Turkey^ 

No 1 commercial bank. 

This means that when we promise to deliver an 
order fast we have the financial dout to get things 
moving at our end. a 

It al^o means that we supply goods 
ofthe highest quality, consistently 
and guaranteed. 


We can handle virtually any Turkish product and 
have so fax dealt with over 80 companies in product 
fields as varied as cotton and textiles to foodstuffs and 
furniture, from building materials to tractors and timber. 

Last year our export turnover grew to $118 million. 
It’S still growing and, of course, we're growing with it. 
Also, most of the staff you will deal with speak at least 
two languages. 

As you see from the ’addresses below, we have 
offices and representatives in a number ofimportant 
locations. For your first contact we suggest that you call 
Mrs EL Derungs in Switzerland. 

And, by the way we do export carpets and, if you 
need them fast we will fly them to you. 


CENTRAL MARKETING CORP 

Backed by Turkey^ largest private Commercial Bank 

Head Office: Barbuos Bui van 45 Be?ikta$ /Istanbul -TURKEY. Teh (90)-l-160 28 71,160 34 SI, 16111 W.TU;26606meaptr 
Foreign Offices and Representatives: Algeria/IU: (213)- 5 8 69 91Tb: 54172 mepa dz. Iraq, Tel: (9641-1-772 67 54,Tk; 212 576 saratel ik 
Inu*,Td: (98H321-83 28 09. Saudi Arabia e/oAl-HaykrlEstTel: (966}- 2-631 64 03.Tlx:405430liaytaI a 
Switzerland, C/d Mepintef AG. Tel: (42}-222 160-Tbc 865 425 ten di. Egypt.Tbb (20)-2-98 41 37. 
Mtpa(^rdMaTtrth^CapmaimLtd.hapaTtkipddmtfIuTkrfe^BimhasiA!$. 


Last November’s elections have led to a civilian Government taking office. 

This is committed to m alting a success of the new constitution and of the basic laws introduced 
by the generals. With martial law still in force, the country is being kept calm 

Evren: a new symbol of unity 

AT THE beginning of October, 1983, the owners of 
Turkey's major newspapers were given a confidential 
briefing by a senior military figure. 

“ We have not returned to democracy yet,” he Is 
reported to have told them. “ The return will only begin 
on November 6th,” (the date of the general elections). 

His words were borne out by the almost agonisingly 
slow pace after the general elections at which power was 
transferred from the Ulusu cabinet to Mr Ozal’s men. 

It was seven weeks— -December 13 — before Mr Ozal 
took office. In the meantime, a host of major decisions 
were taken. Many of them (such as the contract to build 
F-16 jets in Turkey) were ones that will affect the 
country for many years to come. 

Since then, however, there has 


been evident concern among 

the military themselves to keep TvnneltSAM *n 
a low profile. Officers wearing iranSlUOIl TO 

uniform are now not allowed to rf H Hift flpagV 

enter the Grand National ** 

Assembly buildings except DAVID BARCBARD 

when protocol would formally 
require them to do so. The 
civilian police have become in- 
creasingly visible on the streets smotrtheT and more successful 


of the major cities. 


middle class. 

There were repeated signs of 




key rede 


Indeed, one of the problems 
that has arisen comes from the 
relatively little exposure they 
have to the difficulties of steer- 
ing new policies from the 
cabinet table through to the 
junior civil servants who have 
to implement them. 

This task is falling largely on 
the shoulders of Mr Ozal's 
closest associate, Mr Kaya 
Erdem. A former inspector of 
the Ministry of Finance, he 
became Minister of Finance In 
1980 and Is now Deputy Prime 
Minister. 

Seen as diffident by most 
visitors, he is considered by Mr 
Ozal's entourage as a sound 
technician whose job it Is to 
make a reality of Government 
policy decisions. 

However, Mr Erdem is 
currently outshone in the 
Turkish media by Professor 
Ekrem Pakdemirii, the power- 
ful Undersecretary for the 
Treasury and Foreign Trade. 
He has headed major inter- 
national trade delegations and 
appears to be more or less In 
single-handed control of key 
macro-economic policy and 
reform, despite his formal 
status as a civil servant 

Another figure prominent In 
policy formation is Dr Adnan 
Kahveci, a U.S.-trained elec- 
tronics engineer. His forma! 
title is Chief Adviser to the 
Prime Minister. New ideas and 
major policy initiatives as well 
as “feedback” to the Prime 
Minister are his province. 

Mr Kahveci was vetoed by 
the President from being a 
founder member of the Mother- 
land Party. But for pressures 
from the presidential palace he 
would probably have had a 



this time around? There is no 


In March martial law was doubt that — whatever dls- 
lifted in five provinces and re- appointment was felt In the 
placed by a similarly stringent army headquarters in November 
but civilian-run State of Emer- i ast year at the defeat of the 
gency " in eight others— though Nationalist Democracy Party, 
it must be pointed out that it generals’ cherished candi- 
remains in force in 54 provinces date for office — the mood among 
and those in which it was lifted top commanders Is that the 
are not significant areas. withdrawal to the barracks must 

After Turkey's last major go ahead as swiftly as possible, 
military revolution in I960, the The most striking feature of 
return to full civilian rule this has been the relegation of 
proved bumpy, despite the great the men who made up the 
popularity the revolution had National Security Council to 
enjoyed with much of the urban honorific positions on a preti- 


Bulent Ecevit and Suleyman Demlrd, Turkey’s pre- 
coup prime ministers, now banned from political life. 
No party is allowed to act as their parties* 
successors 


dential advisory council. 
President Kenan Evren him- 


displeasure among the military, self has adjusted to a new role, 
such as the buzzing by the Air that of statesman and symbol 
Force of Ankara. There were of Turkey's national unity to 
two abortive coup attempts In the rest of the world. He is 
1982 and 1963. And, of course, said to retain an active interest 
before a decade was out. the only in national security affairs 
military had intervened in poll- and foreign policy, 
tics once more. The local elections of March 

Will the transition prove 25 marked a further important 

Lieutenants from 
Left and Right 

THOUGH Mr Turgut Ozal has no rivals Inside the Mother- 
land Party, the personalities who will be prominent 
under his administration are rapidly developing Into 
familiar public figures in Turkey. 

Mr Ozal has reached to his right and, to a far lesser 
extent, to his left to build up his team. 

In weaving his cabinet he 11 

has drawn on all the threads qij. _ l nniM 

of pre-coup politics. There are JLIMr 163m 

men — as usual, no woman awAiiMai Awal 

is a cabinet member — once orUUuO w«al 

dose to the Justice Party of «,-mw 

Mr Suleyman Demure!, quite a DAVID BARCHARD 

number with former links to 
the neo-fascist Nationalist 
Action Party, others previously 

dose to the pro-Islamic Nat- . . . 

ional Salvation Party, and a pl ^i?„ the n J^ bin ( SS',,._ 
smattering from the Republican f 

People’s Party of Mr Buleut ***>“•* of seven ministers of 
Ecevit state two key names are Mr 

All these narties are. of Orfafihu: and Mr MeSut 

course, dosed. The leaders of 

the NAP are on trial, accused * S 3 °^T?c r J^ 0 ^ 

of involvement in numerous ac uyity, is a U«S.-trained 
murders, and those of the NbP engineer and Systems analyst 
have been sentenced for " ho ?” des hinaelf on hiving 
infringing Turkey’s ban on the bee11 toe youngest-ever head of 
political exploitation of a ***** agency and today, aged 
religion. 34. is perhaps the youngest-ever 

A second characteristic Is his the RepubUc. 

use of a number of non-poUtical He hoWs a mixture of iroubie- 
tedmocrats of toe Srtwho shooting portfoUos Including 
would fit wen In a British responsibility for petroleum and 
conservative think-tank. Many Turkey's trade with its oil rich 
of these are men with whom Middle Eastern nei ghbo urs .^ 
he has worked In the past, who Yilmaz, who comes from 
know his t hinking well, and the private sector, is the 
who usually impress the visitor Government spokesman, 
with their direct; numerate and A longst anding Ozal lieu ten- 
no-nonsense approach. ant, his nephew, Mr Husnu 

In general, these are people ,6 1vbd 

who have only short experience 

Inside toe civil service. Dogan had headed the Foreign 

Investment Department until a 
year ago and his transfer to 
Erdem has a agriculture implies some Up- 


place in the cabinet 

Among Mr Ozal's inner 
cabinet of seven ministers of 
state two key names are Mr 
Ismail Ozdaglar and Mr Mesut 
Yilmaz. The former, whose 
office is a scene of workaholic 
activity. Is a U ^.-trained 
engineer and Systems analyst 
who prides himself on having 
been the youngest-ever head of 
a state agency and today, aged 
34. is perhaps the youngest-ever 
Minister in the Republic. 

He holds a mixture of trouble- 
shooting portfolios Including 
responsibility for petroleum and 
Turkey’s trade with its oil rich 
Middle Eastern neighbours. 

Mr Yilmaz, who comes from 
the private sector, is the 
Government spokesman. 

A longstanding Ozal lieuten- 
ant, his nephew, Mr Husnu 
Dogan. has been given the 
Ministry of Agriculture. Mr 
Dogan had headed the Foreign 
Investment Department until a 
year ago and his transfer to 
agriculture implies some Up- 
grading of this long-neglected 
sector. 

Another relative In the 
cabinet is Mr Ali Tanriyar, the 
Minister of Interior, while the 
Prime Minister is reported to 
be planning to put his youngest 
brother Yusuf at the helm of 
the State Planning Organisa- 
tion. 

Mr Yusuf Ozal has recently i 
returned from working for the , 
World Bank and no one ques- 
tions his ability to hold the post 
though the potential appoint- 
ment has been criticised by the 
Left-of-centre press. 

He is currently at work in the 
lower floor of the SPO, waiting 
for his appointment to be con-, 
firmed. 

In the party structure, a key 
figure is Mr Halil Sivgin. a , 
lawyer who for a period was 
defending the neo-fascist NAP. 
He has the task of holding 
together the party structure in 
a country where political party 
organisations have always been , 
notoriously fissile, but where 
the high morale caused by twu 
election victories is causing the 
centre to hold. 

The Press has made much of 
the links between the admini- 
stration and the Istanbul 
Private sector, in particular the 
Enka contracting and trading 
group which sunolied Mr Vural 
Arikan, the Minister of Finance 
and Customs. 

Bankers, such as Mr Erol 
Aksoy. head of the International 1 
Industry and Commerce Bank, , 
Uluslararasi, and Mr G unes 
Taner. deputy head of Citibank's 
Istanbul office, are among those 1 
whose voices have been influen- ! 
tial in Ankara for in many ways 
Mr Ozal’s administration is like 
an Istanbul private sector brains 
trust 


step in the civilianisatlon of 
Turkey, by replacing appointed 
mayors (usually retired officers) 
with elected ones. At a stroke, 
one important layer of place- 
men was filled with civilian can- 
didates — a change of major sig- 
nificance to the average small 
town Anatolian. 

Where the central govern- 
ment is concerned, Mr Ozal has 
eschewed the principle 
adopted by nearly all his pre- 
decessors as prime minister of 
replacing virtually all top civil 
servants with men faithful to 
their party. In part Ur Ozal’s 
stand is because a number of 
top administrators are men 
with whom he had advanced or 
become familiar during his 
recent periods as head of the 
State Planning Organisation 
and Deputy Prime Minister. At 
the same time it must not be 
forgotten that under the new 
constitution, the president has 
considerable powers over top 
appointments. 

However, Mr Ozal has put 
civilians in charge of running 
the Anatolian News Agency and 
the TRT. the Turkish Radio and 
Television. Other changes ate 
expected to follow where the 
major state enterprises and 
banks are concerned. While Mr 
Ozal Is in no apparent hurry, 
his hand has been strengthened 
by his totally unexpected 
dominance of the political 
scene. The Motherland Parte, 
even though it oolled onlv 41 
per cent in the March 25 local 
elections. Is much stronger to- 
day than any Turkish nolittcal 
party has been since the days 
of the inte Adnan Kenderes la 
the 1950s. 

Mr Ozal not only has an over- 
all majority in Parliament, but 
his Motherland Party controls 
the mayoralties of 54 of Top- 
key's 67 provincial capitals. 

The two opposition parties la 
parliament are discredited by 
their performance in the March 
local elections: both the other 
two parties authorised by the 
military to contest the general 
elections in November failed to 
clear the 10 per cent hurdle 
needed for representation in 
parliament. 

Having had to battle with 
censorship, martial law and res- 
trictive party laws, the opposi- 
tion parties which were ex- 
cluded from the General Elec- 
tion but entered the local ones 
have also moved little threat so 
far. The True Path Partv which 
broadly espouses the principles 
of Mr Suleyman Demire! (the 
p re-1980 prime minister) got 
wily 13.7 per cent. This limits 
its ability to dalni that in a free 
contest it would have beaten Mr 
Ozal in November. 


On the left; the Social De- 
mocracy Party had an unex- 
pected set-back in March when 
it collected only 23 per cent of 
the votes and failed to hold on 
to previous left-ufreentre majori- 
ties in the big Industrial 
centres. 

Its leader, Mr Erda! Xoonu, 
son of the second president of 
Turkey, is a Uglily intelligent 
but totally unsggresslve man 
who is net well suited to lead 
a crusade against Mr Oral from 
outside parliament, 

In short, at present the prime 
minister bad been lucky beyond 
any rational expectation. He 
has a very strong vantage point 
both against toe military and 
against the other civilian poli- 
ticians. 

It Is unlikely that tins luck 
will give out very fast. Most 
Turks sewn to favour allowing 
Mr Ozal to have a five-year 
term to experiment with the 
economy and seem prepared to 
endure belttightening for a 
year or two. 

More austerity 
on die way 

It is probable, in any case, 
that the wont effects a < Mr 
Ozal’s monetarist austerity pro- 
gramme now lie behind Turkey. 
Further austerity is promised 
but for many Turks, things 
may be going to get better 
rather than worse. 

The appearance of Nescafe, 
imported cheeses and cigar- 
ettes, and other previously 
unavailable items has in any 
case given toe middle class, the 
most articulate potential critics, 
a sense that Mr Ozal's policies 
are yielding results. 

The risks probably still lie 
in a confrontation with the 
army. The decision in April to 
start a court case against the 
True Path Party, accusing it of 
being a continuation of the 
banned pre-1980 Justice Party, 
has censed Mr Ozal to express 
bis hope* toe party would not 
be dosed. 

Such a closure — or Indeed 
any other moves against toe 
party — * would probably stir 
some public sympathy. They 
would not be sufficient to 
prevent toe formation of more 
parties along toe same lines in 
toe future. 

There fa also toe spectre that 
similar prosecutions could be 
launched against. Social Demo- 
cratic parties or traditionalist 
Islamic ones. If that happened, 
the credibility at home and 
abroad of Mr Ozal’s claims that 
Turkey fa moving towards 
democracy might be sharply 
reduced. 



HBERGLASS FOR THERMAL 
AND ACOUSnC WSUUfflON 

Jzocam is Turkey's leading Authority 
in its field and is the nearest 
supplier to the Middle Hast, 
manufacturing glass wool (fiberglass); 


•under St Gobain license 
•by Tel Process 

•with the lowest freight charges arid 
fast delivery 

•in international dimensions, forms 
and standards 

•with the most competitive quality 
and prices 

For details, please contact: 

iZOCAM 

Bankalar Caddesi Tqrkeli Han K. 3 
KarakOy-lstanbuI/Turicey 
Tele* : 24273- ifcom tr 
Phone; 155 49 10 (5 lines) 

Cable : IZOCAM-ISTANBUL 
IZOCAM fa d member of toe KOC GfttiUP 
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INTERVIEW WITH TURKEY’S NEW PRIME MINISTER 

‘Turkey cannot afford any more zig-zags’ 

Mr. Turgut Ozal discusses the transition from military rule in an exclusive interview with David Tonge 


E* £?*** interview the new Prime Minister has given to a foreign newspaper, 
Mr Turgnt Ozal describes his step-by-step approach to the rebuilding erf parliamentary 
democracy in Turkey. 

He argues that conditions are not ripe for a settlement of Cyprus but says he 
lavours.meetmg Dr Andreas Papandreou, the Greek Prime Minister. In his apartment 
ajone the Bosphorus, between a meeting with Turkish businessmen and electioneering 
m the -power districts of Istanbul, he emphasised his commitment to open up the 
Turkish economy. 


Question: What problems 
have yea had In sharing power 
with a military hierarchy which 
between the 1980 coop and last 
November^ general elections 
had become used to total con- 
trol of Turkey and which last 
November asked Turks not to 
vote for yon? 

Answer : ' At the . beginning 
this subject was 
on my mind. During the period 
of-military- government, the 
President had executive power 
and the ministers were only 
secretaries. 

Everybody thought this would 
present problems since people 
are usually difficult when they 
are losing power. But right now 
there are no problems at aiL 
We know that this is a critical 
five years. We have to succeed, 
not for our benefit, but for 
that of Turkey. 

Q; How free a hand does 
President Evron give yon? 

- A : The constitution gives him 
powers such as being able to 
preside over the Council of 
Ministers. Also, in a tradition 
going back to Kemal Ataturk. 
the President's signature is 
needed for many governmental 
decisions and decrees so he has 
many things' to say. But we 
have a very satisfying under- 
standing on aU major issues and 
especially the economy. 

Q : What about foreign affairs 
in which he appears to play 
an active rale?' 

A: Many things are the 
result of my Initiative. But 1 
know the President is interested 
and in many cases we get his 
advice. Also when Turkey's 
security is concerned the 
National Security Council may 
be involved. The president pre- 
sides over that council. It also 
involves myself, three ministers 
and five commanders. 

Q — And domestic security? 

A — As you know, martial law 
is still in force in most of the 
country. Previously, martial 
law had been co-ordinated by 
the Prime Minister. Now it is 
handled by the Chief of General 
Staff. The commanders have 


more powers than previously. 

Q — When do yoa Intend to 
lift martial law completely? 

A — I have no Idea. We have 
to be very careful. Every four 
months we will study the case 
and hope to lift martial law in 
some provinces, as we just did 
in March. At the same time we 
have to make our police force 
stronger so that they can take 
over some of the tasks now 
carried out by soldiers. That 
will take tune. But I tell you 
that if we held a referendum on 
whether martial law shoud be 
abolished, the majority of the 
Turks would say "no.” They 
remember the political violence 
they suffered before the Armed 
Forces took over in 1980. 

Tough years 

Q— But today the country Is 
calm. Why could you only 
return five of Turkey’s 67 pro- 
vinces to normal civilian rule 
and why did you feel it neces- 
sary to put 8 under the strict 
“ state of emergency " provi- 
sions? 

A — We have a saying: “If 
you have burnt your mouth 
with soup, you Maw at the 
yougurf We lived through 
very difficult years here. But 
even under the state of emer- 
gency provisions power goes to 
the civilian authorities. It is a 
first stage. 

Q — How pleased are you with 
die speed at which Turkey Is 
becoming a full parliamentary 
democracy? 

A: I think two big steps have 
been taken, the general elec- 
tions of November and the local 
elections of March. The first 
one established a parliament, 
the mechanisms of government 
and the first single party 
majority, since 1969. Some 
people believed it was designed 
to lead to a party of the Left 
and one of the Right, but we 
came through in the middle. 

However, abroad it was seen 
by some as rigged because 
three of the six parties were 
not allowed to contest it That 


Is why in some respects the 
second elections were more im- 
portant. 

We knew that at some 
point we would have to face 
the challenge of the three other 
parties and we also knew that 
if they won a majority an early 
general election would be neces- 
sary and people would begin 
to question the military take- 
over of I960. 

But I said we bad to face 
the other parties as early as 
possible. We changed the elec- 
tion laws so they could contest 
the election. Look at the re- 
sults. We came first in 66 of 
the country’s 67 provinces. If it 
had been a general election, we 
would have won 291 of the 400 
seats In parliament 

Q — In the event your party 
won 41 per eent of the vote, 
compared with the total of 37 
per cent won by your two main 
opponents. How can yon ran a 
parliamentary democracy when 
neither of the main opposition 
parties Is represented In parlia- 
ment? 

A — I tell my opponents in 
today’s partiament that if they 
are too tough on me I will call 
a third election. Probably none 
of them would be re-elected. 

Q — Why don’t yon do that? 

A— What country gets three 
elections in a row? 

Q — What do you intend to 
do with the basic laws rewritten 
and made much tougher by the 
military such as those on 
unions, the political parties, 
the media, rights of associa- 
tion and the universities? 

A — The people who seized 
power on September 12, 1980, 
saw four or five areas as very 
important for the stability of 
the country. They drew up 
laws with the experience of the 
precious five years in mind and 
therefore we have to test these 
laws. Time is required one 
year, two years, five years. We 
have to see how the laws oper- 
ate. Turkey cannot afford any 
more zig-zags back and 
forward. 

Q — -But ean the country afford 
a university regime which 



Ozal:. “ We know this is 

‘ a critical five years ”. 

causes as many as 1,100 univer- 
sity teachers to be lost to the 
system: 

A— That is true. I know there 
are problems there. We are also 
losing staff because of the high 
pay offered by countries such as 
Saudi Arabia. 

Q— Do you intend to make 
changes here or in, say, onion 
law? 

A — It is not easy. Some of 
the articles in these laws are 
required by the constitution 
itself. To change that we need 
300 of the 400 votes in parlia- 
ment if the President vetoes 
the change. That would be 
difficult. I know it 

Q — Are you planning an 
amnesty for political offenders? 

A— I am sorry about that 
Most of them have been sen- 
tenced under certain articles of 
the penal code which are the 
very ones which the constitution 
makes it impossible to forgive. 

Q— Can you not change those 
articles then? 

A— -My hands are tied. We 
have to wait to the next elec- 
tions. To make any partial or 
limited amnesty all three parties 
in parliament should agree and 
that is not simple. Right now 
our problem is rehabilitating 
our sons and daughters in 
prison. 

Q— Surely such developments 
as the mass hunger strikes in 
Mamak military prison and the 
deaths in Diyarbakir prison 


show that the prisons are not 
being run in a way to help 
rehabilitate prisoners? 

A — This is an area I have 
tried to learn more about We 
appointed a commission to 
investigate. I read its report 
I think what was said abroad 
was not true. But military 
prisons have their rules, as do 
military schools. People must 
obey those rules. The military 
will not do things which are not 
in the prison regulation book. 

Q — Would this not mean that 
the beating of prisoners and 
torture are sanctioned from the 
very top? 

A — Every torture complaint 
is studied. So far there have 
been 682. Of these. 398 were 
found to be groundless, 146 are 
being investigated and SO have 
led to trials: 381 people have 
been arrested for mistreating 
prisoners. 

Q — But so few people are 
actually sentenced while 
Amnesty International has a 

list of 80 deaths alone. 

A— There may be such com- 
plaints, but which are genuine? 
Host of them are trumped-up. I 
am not saying there is no 
torture in our prisons. It could 
not be so because the security 
people are not educated to deal 
with what is a new type of 
prisoner for them, the ideo- 
logical terrorist prisoner. These 
prisoners are much tougher. 
They do not normally think of 
themselves as killers or thieves. 
They think they have ideals. 

Q-— How did yon react when 
the military forbade the 
Turkish press to print what you 
said on prison conditions at 
your last press conference? 

A — There is no such conflict 
between the martial law authori- 
ties and the Government of the 
sort implied in your question. 
As you know, parliament has the 
power to lift martial law. 

Q — What about groups not 
involved in violence such as the 
Peace Association, headed by 
men such as a retired ambassa- 
dor and the former head of the 
Istanbul Bar Association? 
Should they not be released? 

A — I cannot say. I really do 
not know the case. But don’t 
forget that Communist propa- 
ganda is a crime in our country. 
The laws go back to the 1930s. 

I ask people from the Council 
of Europe “These laws were 
used to punish people in the 
1950s:” Where were you then? 
Why do you only complain 


today? ” 

Q— But to most people the 
Peace Association far from 
doing Communist propaganda 
was only questioning Western 
arms policy in the way that, for 
instance, your friend Mr Robert 
Macnamara, the ex-U.S. Secre- 
tary of Defence, does? 

A— Some people say that 
groups such as the Peace Asso- 
ciation and Disk (the radical 
trades union confederation 
whose leaders face a possible 
deatb sentence) were not pull- 
ing the trigger, but others such 
as the prosecutors say they were 
the brains, the organisers 
behind the violence. 

Q — Which is your position? 

A — I hare no idea. I am not 
involved. The military courts 
will decide. We have nothing 
to do with the courts. But I 
get letters from abroad. They 
are written with identical 
words. One power seems to be 
controlling this from behind. 

Cyprus issue 

Q: Turning to foreign policy, 
what is the reason for y ur 
belief that conditions are not 
suitable for a settlement of the 
Cyprus dispute? 

A: The U.S. Congress is 
making this hard. The Senate 
Foreign Relations Committee 
has said that part of the U.S. 
aid programme will only be 
given to Turkey if the Turkish 
Cypriots open Varosba to 
settlement by the Greek 
Cypriots. 

Under such conditions I don’t 
think there will be any solu- 
tion. It has interrupted the 
dialogue which was going on 
between the Turkish Cypriots 
and the United Nations. 

Q: But isn't it time that 
Turkey proposed some new way 
forward to help a solution in- 
stead of steps such as recog- 
nising Hr Denktash’s unilateral 
declaration of statehood and 
exchanging ambassadors. 

A: The Greek Cypriots gave 
us no alternative with all their 
attacks on the Turkish side and 
attempts to impose an economic 
embargo. Greece is not helping 
in all this. 

Q: But Greece sees Turkey 
with its landing craft In the 
Aegean and Aegean Army as a 
threat? 

A: We always tell them 
categorically that we have no 
demands on their soiL They 
must believe that But equally 


they should obey the treaties 
requiring the demilitarisation 
of the Aegean islands. 

Q: When yon call them 
Aegean islands are yon ques- 
tioning that they are Greek 
islands? 

A: I have said we have no 
demands on Greek soil: But in 
the Aegean we have to settle 
problems such as airspace and 
territorial waters. 

Q: Do you favour meeting 
Dr Andreas Papandreou, the 
Greek Prime Minister, on these 
matters? 

A: Yes. I have let him know 
this . It would be useful for the 
two Prime Ministers to know 
each other but here, too, condi- 
tions are not suitable for a 
settlement. That is why we 
believe in the importance of 
encouraging communications, 
tourism and trade between the 
two countries. It is also why I 
recently abolished the require- 
ment for Greeks to obtain visas 
to come to Turkey. 

Q: One step which would 
improve the atmosphere is if 
economic pressure was eased on 
the 5,000 Greek orthodox 
remaining from the once-targe 
Greek community of Istanbul. 
Will yon make sore that they 
can buy as well as sell land and, 
as they asked you in January, 
that their charitable founda- 
tions are not prevented from 
raising their rents to market 
levels in line with other funda- 
tions. 

A: It will help if the Greeks 
do not bring pressure on the 
Moslems of Thrace. I will check 
on the situation of the founda- 
tions but oppose any discrimina- 
tion. 

Q: Do yon propose to apply 
for full membership of the 
EEC? 

A: We are studying this. Our 
target is to join the Community. 
One approach might be applied 
right away. We have some 
problems with the Community. 
Sometimes to help solve prob- 
lems you need to increase the 
problems. In my opinion, under 
its present government and 
conditions, Turkey is eligible 
to join Ihe Community right 
away, though In some areas 
transitional periods might be 
necessary. 

Q — Do you propose any basic 
changes in Turkish foreign 
policy? 

A— No, but we will probably 
be more active as Turkey 
regains Its economic standing in 


the world. We wish to be active 
in strengthening our friendships 
in the whole Middle East, but 
we will not become involved in 
the Lebanon or any dispute in 
the area. 

But the Iran-Iraq war is dan- 
gerous for the whole area and 
so many people are being killed. 
We are prepared to mediate if 
Invited by the two sides, both o£ 
whom are our friends. But 
mediation must be at the right 
time. 

Q — On the economic front, do 
you intend to proceed with 
opening the country to com- 
petition and foreign invest- 
ment? 

A — Yes. We are planning a 
new law to consolidate existing 
regulations and widen the pro- 
tection offered to foreign in- 
vestors. We have already moved 

a long way to liberalising the 
foreign exchange and import 
regimes. There is no way back. 
Like Tariq Ibn Ziya, the Arab 
commander who took his troops 
into Spain, we have burnt the 
ships behind us. There is only 
a minimal list of prohibited 
imports now. Each year we hope 
to bring tariff barriers down. 


Key targets 


Q — And your other priorities? 

A — Tackling inflation through 
a tight monetary and budgetary 
policy correcting regional im- 
balances, taking the bureau- 
cracy off the Turks’ backs, solv- 
ing the housing shortage and 
easing xmemployment. It is the 
middle pillar of society we aim 
to help. We have moved fast 
putting the recovery laws in 
place. Now we can work on 
going forward. 

Q. — lu 1980, when you 
launched the economic pro- 
gramme which you continue 
today you said that Turkey 
would be rieh In four years and 
the people would cease to have 
to tighten their belts. How much 
longer do you think the Turks 
must wait? 

A: Inflation was allowed to 
soar after I left office in 1982. 
That has cost Turkey precious 
time and means that we may 
need until the end of the year 
to repair the damage. Origin- 
ally, we should have regained 
our 7 per cent growth rate by 
1985. 

Now it may take longer. But 
we are on our way. 
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It can take many forms in many 
places. 

You can find it at the green 
baize of a bridge table or across 
the leather top of a banker’s desk. 

In Turkey, i§ Bank has had this 
fine touch for 60 years. In our 
early days, we had to make a little, 
go a long way. These days, we make 
a great deal go even further. 

We partner a lot of people. 


As the largest and the strongest 
private bank in the land, we hold 
equity in virtually every sector of 
Turkish industry. 

Our very name, I§, (pronounce 
it ‘ish’ as in Turkish) is a literal trans- 
lation of that fine word ‘business’. 

In the business of banking, 
finesse can win • 
much more than 
a trick or two. 



’4' pronounced as in Turfe&l, means business. 
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NOW IT'S 
JUST A FEW 
MINUTES DRIVE 
FROM YOUR 
PLACE TO THE 
BIGGEST BANK 
OF TURKEY... 



Good business and friendship relations between 
the Middle East and Turkey get stronger and stronger. 

To strengthen these ties T C Ziraat Ban hast opened 
a rep-office m Bahrain Which we hope wilt bring you 
a lot of good connections and profitable business ^(| 
T C Ziraat Bankasi is T urkey's oldest and 
biggest bank Wiih along tradition in agrobusiness 
and other commercial and industrial areas. 


It has more than 1 170 domestic branches. And 
representatives and branches in the USA. Europe and 
the Middle East 

ll ranks high among the world's top 300 banks with 
assets totaling nearly S 4.6 billion 

So if you see the important role T urkey can play 
for you. please come and visit us one ot these days. 
We're iust round the corner now. 


T.C. ZiRAAT BANKASI 
opened a rep- office in Bahrain. 

Adresr T.C Ziraat Bankasi Middle Easi Representative Ottice P.O Bo* 2009 Manama. Bom am Tei. 274160 Head Office Ankara Tele* nr. 42 703 ZB UM TR 


Akkuyu CAN DU -1 



JtapaO'C srnenM 


Atomic Energy of Canada Limited is nego- 
tiating a contract with the Government of 
Turkey for a nuclear generating station — 
the nation's first — at Akkuyu. 

Construction of the station — designated 
Akkuyu CANDU-1 — will begin shortly 
and by 1991 the 600 MW station will be 
generating electricity. 

Akkuyu CANDU-1 will be the seventh 
600 MW CANDU reactor to go into ser- 
vice, joining stations already in service — 
Point Lepreau and Gentilly-2 in Canada, 


Wolsung in Korea, Embalse in Argentina 
— and stations under construction — 
Cemavoda 1 and 2 in Romania. 

The CANDU 600s are the newest genera- 
tion of a reactor family whose name has 
become synonymous with reliability. The 
latest stations combine advanced techni- 
ques in control and safety systems with the 
unique reactor design proven by more than 
113 reactor years of operation in Canada. 

CANDU 600: High technology in action 
worldwide. 
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Atomic Energy 
of Canada Limited 


L'Energie Atomique 
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The presidential guard of honour, Ankara. Most Turks accept the army’s c laim , to be- the 

guardian of the nation’s values 

A force for national unity 


Living with 
the Army 

BRIAR BROOM 


THE ELECTION' last November of Mr Tnrgnt Ozal’s 
Motherland Party, in preference to the generals’ choice, 
the Nationalist Democracy Party of Mr Turgut Sunalp, 
was a rebuff for the army. It would be an unwise observer, 
however, who took this to denote a growing disrespect for 
die military in the mind of the average Turk. 

Most citizens regard the army as their saviour from 
a bloodbath in 1980. In the three years before the coup, 
more than 5,000 people bad been killed in terrorist 
violence, and the rate had dimbed to more than 20 
political assassinations each day. No party or coalition 
could form an effective majority government. 

The three military interven- 
tions since 1960 have been 
peaceful and, in particular 
initially, relatively popular. 

Host Turks either accept the 
army's claim to be the guardian 
of the nation’s values, or are 
too uncomplaining to dispute it. 

Turkey has had only some 25 
years of interrupted civil de- 
mocracy, whereas the role of 
the army In national conscious- 
ness goes back 1,000 years dur- 
ing which military authorities 
and the Government were indis- 
tinguishable. 

Liberal intellectuals grumble 
privately about torture^ purges 
of university teachers and the 
rising living standards of offi- 
cers— reflected not so much in 
their pay as in benefits like 
good pensions, likely sinecures 
in the private sector when they 
retire, subsidised army shops 
and the luxurious officers’ dubs 
which have sprang up on prime 
sites around the country. 

One of these under construc- 
tion in Ankara has marble from 
floor to ceiling, plush red car- 
pets and fine bars and res- 
taurants. Other grand ones 
have been built in Istanbul, 

Famagusta in Cyprus and in the 
skiing area of Uludag. 

The relative prestige of the 
military profession may have 
slipped in the past 20 years as 
modernisation raised the status 
of other occupations, but the 
officer corps still enjoys a popu- 
lar esteem which would be in- 
comprehensible in many other 
countries. 


This rests partly on Turkey’s 
centuries- long tradition of mili- 
tary leadership. Besides, the 
officers’ ethos is perceived as 
one of general if austere 
decency. 

Their attitude towards civil 
rights appals Western European 
countries, but, given the 
ignorance on this issue result- 
ing from censorship, most citi- 
zens accept the generals’ argu- 
ments: that the number of 
deaths is exaggerated, torture 
is not systematic, and that some 
soldiers have been punished in 
proven cases of maltreating 
prisoners. Brutality occurred 
in Turkish prisons for years be- 
fore the coup, the regime’s 
supporters’ argument runs: So 
why all the fuss now? 

The officer corps is merito- 
cratic. Many come from modest 
provincial backgrounds: a 1980 
survey of students at the 
Ankara military academy 
showed that 29 per cent were 
the sons of workers or peasants 
and 24 per cent sons of civil 
servants or teachers. 

As in other countries the 
conscripts who comprise the 
bulk of Turkey’s 550.000 sol- 
diers. seen self-consciously 
guarding such crucial installa- 


tions as pedestrian crossings in 
Istanbul and Ankara, are every- 
body’s sons. In a country of 
strong regional jealousies they 
are seen as a force for national 
unity: the army sends villagers 
from eastern Turkey to serve In 
Istanbul .and vice-versa. How- 
ever. away from the public eye 
in the East their fist is far 
from velvet-gloved. 

The army’s presence on the 
streets has been slightly re- 
duced. and retired officers have 
ceased running town halls 
following March's local elec- 
tions. but the army has by no 
means withdrawn to the bar- 
racks. Martial law continues in 
54 of Turkey’s 67 provinces, and 
the politicians are kept on a 
fairly short; leach: Mr Ozal 
made no public protest after 
reporting of a Press conference 
which he gave last month was 
censored. 

The generals’ constitution 
endorsed in a 1982 referendum 
means President Evren is in 
power for seven years and has 
a veto over constitutional 
changes which can be over- 
ridden only by a 73 per cent 
majority of the 400 -seat 
assembly. He appoints the chief 
of staff, members of the consti- 
tutional courL and all univer- 
sity rectors. 

He presides over the National 
Security Council (NSC) and. 
can call the Council of 
Ministers together and conduct 
the meeting. Ministers must 
give priority to decisions on 
measures which the NBC con- 
siders necessary to protect not 
only the country’s independ- 
ence and territory but also the 
security and tranquillity of 
society. 

Officers are probably divided 
in their own minds about how 
far to withdraw from civil life. 
Some undoubtedly want to get 
back to soldiering and feel that 
training has been neglected. 
They are also uneasy about the 
rumblings of corruption which 
have surfaced with the army’s 
involvement in civil administra- 
tion. 

On the other hand, the mili- 
tary’s belief in its own respon- 


sbiUty for what happens In 
public life runs deep. It wants 
to find a system for running the 
country which . will avoid the 
breakdowns under civilian 
governments which have 
marked the past 40 years. 

Army commanders have been 
political leaders since the days 
of the Central Aslan hordes. Zn 
the Ottoman empire; sultans 
were military, political and 
religious leaders. 

Mustafa Kemal Ataturk 
avoided wearing his uniform 
and sought to lay the foun- 
dation for civilian rule In 
the republic he founded in 
1923; but be continued to be 
addressed a a pom (general), 
former officers filled many 
administrative ports, and a 
multi-party system was not 
established until 1950; 

Conservative 

The conventional view of the 
army is tint it was one 
reformist but has become un- 
dmaglnatfre and conservative. 
In the 19th century the estab- 
lishment of officer training 
schools led to the creation of 
civilian schools and to a new 
elite of officers and civilians 
willing to challenge tradition. 

The constitutionalist Union 
and Progress Committee, or 
Young Tories, who flourished 
between 1910 and 1818, were 
mainly ar m y officers. . 

The generals are aitill cap- 
able of a little boldness. The 
Kemalist heritage might have 
led them to embrace a state 
economic system in 1980, but 
instead they largely went along 
with slow moves towards a less 
regimented economic regime 
and kept Mr Ozal as deputy 
prime minister. 

After his departure two years 
later the policies became tem- 
pered wife caution and in last 
year’s elections the generals 
were distinctly uneasy about his 
pledges, but Mr Ozal’s victory 
and return to power will prob- 
ably not suit them ill so long 
as he continues to provide 
stability. 


Video parlours and censored news 


Changes in 
the media 
DAVID BARCHARD 


THE NEWLY-APPOINTED head of Turkey’s Stale Radio 
and Television, Dr Tunca Toskay, had been in the post 
for less than a week before he announced his first major 
decision — to axe the BBC TV series “The Thorn Birds” 
on the grounds that it contained Christian propaganda. 

For many, the news was uncomfortably similar to 
periods in Turkey’s recent history when programmes as 
diverse as *"Ihe Ascent of Man” and “Mork and Mindy” 
were suddenly deemed unsuitable for Turkish audiences, 
like other areas of national life, Turkey’s media have 
been highly politicised in the past and though new 
patterns are starting to emerge, improvement in quality 
may not be easy to achieve. 

Turkey’s newspapers, debill- 
tated first by the politicisation 
and party strife of the 1970s 
and later by strict— and con- 
tinuing— martial law censorship, 
find many areas of discussion 
closed to them. 

At the top end of the market, 

Cumhurivet, traditionally the 
paper of 'Left wing intellectuals 
has become somewhat less mili- 
tant 

It can nowadays run an inter- 
view with Mr Ozal or the U.S. 

Ambassador quite routinely, 
which would have been 
Impossible a decade ago. 

Its new format seems to be 
moving closer to that of the 
quality press in the West and 
its sales have begun to rise 
reflecting this, from 60,000 to a 
still-low 105,000, though the 
paper’s chief columnists, Mr 
UgUr Mumcu, Mr Hban Selcuk, 
and Mr Oktay Akbal remain 
uncompromising socialist pole- 
mics writers. 

The real innovations, how- 
ever, are coming at the other 
end of the market where papers 

like Tan and Bulvar offer their 
readers a mixture of sex and 
scandal which has even less to 
do with news, in the conven- 
tional sense of the word, fean 
the contents of some British 
newspapers. 

The longer established dailies 
— Hurriyet. Milliyet. Tercuman, 

Gunaydin as well as the more 
recent G unes — seem to be In 
something of a rut which even 
the return of parliamentary 
politics cannot lift them out of. 

All of theta were shut down at 
least once, and some of them 
repeatedly, in the last three 
years. 


SUBJECTS BANNED IN THE PAST YEAR 

Prime Minister Turgut Oral’s remarks on prison conditions 
daring a recent press conference. 

A boycott of food by students 

News feat fee brother of the would-be assassin of the Pope 
wished to talk with President Evren. 

Articles on the banning of beards and girls’ headscarves and 
clothing regulations at universities. 

The hold up by robbers of 16 can in Eastern Turkey. 
Reports on major robberies In Istanbul and Ankara. 
Charges of foreign exchange smuggling against one Turk. 
The trial of a retired officer accused of espionage. 

News about former Prime Ministers Bulent Ecevlt and 
Suleyman DemlreL 

The crashing of an Iraqi helicopter near Ankara. 

Comment on the dismissal of university professors. 

Anything about the visit of fee Saudi Foreign Minister other 
than statements by fee Turkish Foreign Ministry. 

A demonstration by the wives of Turkish prisoners. - 
Details on prison conditions. 


Possibly because of their divi- 
sions among themselves (Ter- 
cuman and Cumhuriyet have a 

long-standing feud and Hurriyet 
once published an appeal to the 
military to shut Gunes down), 
fee papers have made little 
joint effort to resist censorship 
and, indeed, vie with each other 
to denounce foreign criticism 
on human rights as unpatriotic. 
A military ban still In force 
prevents them from publishing 
‘anti-Turkish' articles in fee 
world’s Press. 

The track record of fee news- 
papers in defending their own 
interests over the last three 
years is not very impressive. 

There was no joint stand 
against a repressive (and almost 
universally condemned) Pres 
Law last year which was 
actually ratified in the interim 
between the general elections 
and the appointment of fee new 
Government It gives prosecu- 
tors the power, among other 
things, to shut down an entire 
printing works because of a 
single article— before it Is 
published. 

Scores of journalists, includ- 
ing the country's lending woman 
columnist Mrs Nazli nicak. 
have gone to prison. There 
have even been moves to 
bludgeon the foreign press into 
submission. One agency’s local 


correspondent has been beaten 
up by fee police and bis com- 
plaint left without* investiga- 
tion. 

Two Turkish- nationals, work- 
ing for foreign news agencies, 
have been banned from travel- 
ling abroad because of court 
cases six years and eight yean 
old. 

The former correspondent of 
this paper, Mr Metin Munir, 
was threatened wife deporta- 
tion two years ago, and even 
since Mr Ozal took office some 
agency correspondents have 
had thel££leep disturbed by fee 
presence of plain-clothes police- 
men in cars outside their 
homes. 

There is no immediate sign 
of any improvement. Instead, 
Turkish publishers are turning 
to sex and technological innova- 
tion for new ideas. 

Even by British standards, 
Turkey’s entry into the video 
market has been amazing. 
Video parlours have mush- 
roomed along the main streets 
of Ankara and Istanbul, and 
video sets are now part of the 
staple equipment of many 
Anatolian coffee houses and 
even the more luxurious inter- 
dtp buses. 

The demand for video films is 
seen by many Turks as a 
natural reaction to fee insipid 


diet offered to them by the 
Turkish Radio and Television. 
The average evening offers a 
slow-moving repertoire of old 
films, seml-educational docu- 
mentaries, ponderous panel dis- 
cussions, and sanitised news 
programmes. 

Dallas, Dynasty and 
other American Imports make 
up fee high lights for most 
viewers, a few times in fee 
week. Interest in the doings of 
fee principal actors in these 
series occupies much space in 
fee multi-coloured daily supple- 
ments of fee moss-circulation 
press. 

The TRT was among fee most 
fiercely fought over of Turkish 
institutions in the last decade. 
Many of its leading personali- 
ties, such os the TV presenter 
Erican Oyal, were casualties In 
the struggle. 

Late last year, passions about 
a historical feature film were so 
intense feat It was formally 
burned, having been earlier 
filmed wife official approval. 

But there is talk of a second 
channel and possibly evon cable 
TV before fee end of the 
decade— fee pressure from con- 
sumcrsjs running well ahead of 
fee ability of the traditional 
media, including fee TRT, to 
satisfy their expectations. 
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Still a tight control on trade unions 


Labour 

BRIAR GROOM 


THIS MONTH Turkey’s muzzled 
labour movement is allowed to 
start Its first collective bargain- 
ins with employers since tbe 
generals seized power in 1980. 
But the rights of trade unions 
are, if anything, more con- 
strained than those of poli- 
ticians in the country's return 
to partial democracy. 

There was a grin on the face 
of Mr Nazim Tur, the shipyard 
workers’ leader, when he walked 
into the Ankara headquarters of 
the moderate Turk-Is union 
federation waving the first 
bargaining licence. His union 
was the first to strike in Turkey 
since the 1980 coup, he said: 
even in the present difficult cir- 
cumstances 1,400 members at 
Halle Shipbuilding, Istanbul, 
had recently staged a boycott of 
company-provided meals. 

However, the turbulence 
which made Labour relations a 
misery for employers before 
1980 will not return for the fore- 
seeable future. For one thing 
the radical union federation. 
Disk, which was behind much 
of' it, has been dissolved, its 
leaders tortured, and accused 
of trying to overthrow the state 
in a trial which has dragged on 
since 1981 amid international 
outcry. 

Surviving group 

Turk-Is, a “ non-political - 
organisation which enjoys a 
relatively co-operative relation- 
ship with the authorities, has 
survived. Against accusations 
of collaboration levelled at it by 
left-wing exiles,. Turk-Is has 
argued that pragmatism was the 
only way to minimise damage to 
union sights. 

Now it must, demonstrate 
how that strategy wiQ benefit 
the 1.8m-plus . members .it 
claims to represent It has 
become more vociferous, 
arguing for instance that Gov- 
ernment-inspired price rises 
have unde mined pay increases 
of 25 per cent pins TL 2,000 per 
month recently awarded by the 
Supreme Arbitration Council. 
But if it is to back up its words 
with real strength it faces a 
tough task. 

Martial law or states of 
emergency which prohibit 
strikes have been lifted in only 
five of Turkey’s 87 provinces. 
Even when these restrictions 


are removed, repressive labour 
laws approved last year still 
crake the country’s labour move- 
mcit tbe most shackled in non- 
Communist Europe. 

Secondary industrial action, 
political and general strikes are 
banned. Go-slows and picket- 
ing are prohibited, and the Gov- 
ernment can impose 90-day 
cooling-off periods followed by 
compulsory arbitration. 

■ A range of workers including, 
health, gas, electricity, coal, oil 
and municipal bus workers are 
banned from striking. Unions 
are forbidden to give or receive 
support from political parties. - 

Strikes may not be “ pre- 
judicial to the principle of good 


will, to the detriment of society, 
or damage national wealth.” 
Illegal strikes can be punished 
by up to IS months in prison,, 
or half as much again for a 
second offence. 

“ With these laws we cannot 
get organised, we cannot strike 
or conduct a heaithv collective' 
agreement" said Mr Sevket 
Yilmaz, Turk-Is -- s tub-thumping 
president. Turk-Is is pressing 
for changes, but Mr Turgut 
Ozal, the Prime Minister, is re- 
luctant to make major changes 
until the laws have been tried 
for a period. If any changes 
are made these are likely to 
concern just the nit-picking 
rules governing internal union 


procedures. 

The more restrictive items are 
required by the generals' con- 
stitution promulgated in 1982. 

Mr Ozal has set the raising 
of living standards -and reduc- 
tion of. unemployment as two 
of his main aims, but his 
austere counter - inflationary 
policy suggests no. short-term 
easing of these problems. The 
foreign investment he wants to 
entice comes partly in search of 
cheap labour. 

Take-home pay has been out- 
stripped by inflation. Turk-Is 
claims that real wages have 
fallen by more than 50 per 
cent in five years. The Govern- 
ment points out that tax cuts 


have offset a little of this, and 
that the biggest fall was in the 
three years before the coup. 
But the downward trend is none 
the less clear. 

To qualify for collective 
bargaining rights, unions have 
had to show that (hey represent 
not only 51 per cent of workers 
in a factory but also 10 per cent 
of workers in that overall sector 
of activity. After some argu- 
ments and appeals, most Turk-Is 
affiliates have qualified. 

So have those of the right- 
wing union federation Hak-Is, 
which the official figures show 
to have a surprising member- 
ship of more than 100,000. Turk- 
Is has formally accused 


An intense struggle to find jobs 


TURKEY OUGHT to be a youth 
dominated country. Persons under 
20 years old make up 49.4 per cent 
of the population, a far higher per- 
centage than in the other OECD 
countries. 

It Is a slice of the population 
which in many ways differs strik- 
ingly from earlier Turkish gener- 
ations, even though Turkey remains 
very much a traditional society in 
which family life makes a deep im- 
print on the young. 

- About 24 per cent of the population 
now goes on to secondary education of 
some sort though only 21 per cent of the 
15 to 19 age-group receive lycee educa- 
tion. 

Television, affluence, urbanisation, 
and virtually universal literacy (ill- 
iteracy in Turkey now tends to be con- 
fined to those bom before primary 
school education became virtually uni- 
versal. and particularly to women and 
inhabitants of remote areas) have all 
played their part in shaping a gener- 
ation. 

It is a generation for whom family 
ties are intense, but which is self-con- 
sciously modem And familiar with the 
Western media and its personalities. 

A good thing? Not necessarily, as 
Turkey's rulers found out to their sur- 
prise in the troubled years before 1980. 

As in other developing countries, 
school-children proved to be the most 
natural receptacles for political milit- 
ancy. The underground Left-wing and 
Right-wing movements whose fighting 
brought the country close to a standstill 
by September, 1980, were typically com- 
posed of members of the 14 to 24 age- 
group. An entire generation was 
affected. 

To meet a Turkish school student on 
the eve of the army take-over was to 
meet someone who was bound to be at 


least indirectly In touch with the under- 
ground organisations. 

Today, three and half years of martial 
law have firmly suppressed most of the 
groups agitating for a Marxist or a 
Fascist Turkey. Maijy .Turkish students 
will express their ' gratitude at having 
been educated at a. time, when— at least 
as far as law and order were concerned 
— the country's classrooms are working 
normally. 

Still the problems of the generation 
remain acute. For a start there are over 
400,000 entrants to the- labour market 
each year in a country where unemploy- 
ment is around 20 per cent already. The 


The new 
generation 

DAVID DARCDARD 


struggle to find jobs is intense and many 
farming families find themselves obliged 
to send surplus adolescents to eke out a 
living in marginal occupations such as 
bootblacks in the big cities. 

For the minority who do get into 
lycees, there is a scramble for university 
education. Until 1982, only about one in 
every 10 lycee leavers could hope to go 
onto university. 

As a result of a controversial and 
widely unpopular university reform, the 
student intake has been virtually 
doubled but this has been done with- 
out adequate provision for the increase 
in numbers. As a result, many young 
Turks who do. face a student career of 
classrooms where there is standing 
room only, to be followed by eventual 
graduate unemployment, 


As a result, entry into Turkey’s elite 
lycees requires months of cramming for 
special examinations. Children and 
adolescents in the big cities (who nowa- 
days may start commuting to. play- 
schools at 8 am from the age of- two on- . 
wards) are locked into a gruelling work- 
schedule which leaves little time for 
recreation. 

This is just as well as by Western 
standards, Turkish lycees have little in 
the way of. clubs or- sports facilities. 
Restrictive laws on private associations 
make it hard for' unofficial bodies to try 
and fill the gap. 

The luckiest adolescents in Turkey are 
probably those who drift into business, 
rather than education, while still in their 
’teens. It is not uncommon for restaur- 
ants and shops in provincial Anatolia to 
be set up by persons under 20— in which 
case apart from military service of 
20 months — a young entrepreneur can 
look forward to a well-off existence run- 
ning a successful business for the rest 
of his days. But such individuals are 
inevitably a minority. 

Through record shops (present in 
most towns) and hamburger bars and 
discotheques in the big cities and 
tourist areas. Turkish youth is beginning 
to establish itself as a consumer market 

Chains of cheap fashionable clothing 
(such as Altinyildiz’s Cars! shops) 
oriented to young customers are starting 
to appear, but as yet the purchasing 
power of the under-twenties appears 
very limited by comparison with the 
West 

With the lid firmly down on the pres- 
sure cooker, it Is difficult to know to 
what extent the extremism of the 1970s 
has genuinely disappeared, or whether 
it is still fuelled by frustration and 
resentment 

The Prime Minister, Mr Ozal, has 
spoken several times recently of the 
need to win the hearts and minds of the 
young. 


employers of helping to mani- 
pulate Hak-Is's fi mires in order 
to split the union movement 
from the right. 

Wage rises since 1980 have 
been set by the nine-member 

Supreme Arbitration Council, 
with union representatives in a 
minority. Average wages were 
officially said to be TWO.OOO 
a month ($1,500 a year) before 
this year's round of increases, 
but Western companies say the 
true figures may be lower. 

Unemployment Is officially 
put at between 15 and 20 per 
cent, but underemployment, 
caused particularly by the 
seasonal nature of agricultural 
work, means that its real level 

is somewhat higher. 

Turk-Is’s problem is that a 
lot of its members have clearly 
voted for Mr Ozal's tough 
policies. The federation's 
morale, however, has been 
improved by the International 
Confederation of Free Trade 
Unions' lifting of its suspension 
of Turk-Is. 

The suspension was imposed 
after Mr Sadik Side, its general 
secretary, became Social 
Security Minister in the 
generals* administration. It 
was lifted after he was sus- 
pended from his union post, but 
last December the Turk-Is con- 
gress voted him back in as 
general secretary. 

Sober climate 

Many Disk leaders in exile 
now want their activists to 
join Turk-Is and radicalise It 
But although Turk-Is has re- 
cruited ex-Disk members, there 
seems little chance of a mili- 
tant takeover in today’s sober 
climate. 

The plight of the ex-Disk 
leaders continues to b e dep lored 
by bodies like the ICFTU, the 
European Trades Union Con- 
federation and the International 
Labour Organisation. The trials 
begun in 1981 have been 
extended to include former 
Disk affiliates as well as the 
central body, and more than 
1,000 people are now on trial 

The death penalty Is sought 
in 68 cases, though it is un- 
likely to be given. 

Tbe dissolution of Disk, and 
the new laws, have been widely 
welcomed by employers. Before 
the coup, strikes were severely 
disrupting output Employers 
claimed that poorly-educated 
workers were being exploited 
by Disk for revolutionary ends, 
and that union activists took 
reprisals against people who 
worked faster than their 
colleagues. 


PROFILE: SADUN AREN 



Prof, Aren: life-long socialist 


Economist 

released 


on bail 


SADUN AREN, as a left-wing 
professor of economics, is the 
kind of man who ends up be- 
hind bars almost every time 
there is a military coup in 
Turkey. He claims to have 
been tortured only once — by 
having the soles of his feet 
beaten by security police in 
Istanbul while under interro- 
gation for a month in X98L. 

Prof Aren, who is 62, has 
been arrested twiee in the 
past 20 months. On August 
9, 1982, he was taken In and 
charged with making Com- 
munist propaganda in his 
teaching materials at 
Ankara's Economic and Com- 
mercial Academy. 

Released three months later 
after bring acquitted, he was 
arrested again the same day 
for the work he used to do 
at the social and economic re- 
source centre of the union 
federation Disk, which was 
banned in 1980. 

He is not charged with ter- 
rorism. Of the 147 defendants 
in the main Disk trial, 68 
face a possible (bnt unlikely) 
death penalty for allegedly 
trying to overthrow the state, 
and he is charged with help- 
ing them. Prof Aren was held 
In the high-security Metris 
military prison early fn 1983 
and has jnst been released on 
ball. 

Turkey’s prison conditions 


are notorious. Beating bj 
guards is frequent at place* 
like MamaK, where there have 
been mass hunger strikes, ana 
Diyarbaldr, while the govern* 
meat has recently started a 
new special “E type” of 
prison apparently designed - to 
modify prisoners’ behaviour. 
Metris too has been one of 
the less pleasant prisons with 
Aren kept in a small cell with 
18 other prisoners and 
allowed an average 15 minutes 
exercise per day In the 
cramped prison yard. News- 
papers and books are not 
allowed and the short weekly 
conversation he may have 
with his wife fs via telephone 
through a glass screen with 
soldiers listening in. 

Dr Aren was held with Disk 
leaders like Mr Abdullah 
Basturk. The evidence against 
him Includes his attendance 
at a World Peace Conference 
in Athens in 1978 and a 
library list at the Disk re- 
source centre containing 
names of publications inelud- 
ing those of the French 
Communist Party. 

Professor Aren is a lifelong 
socialist. Born in Erzurum, 
be graduated in political 
science from Ankara Univer- 
sity in 1944 and taught there 
for 21 years, becoming Pro- 
fessor of Economics in 1957. 
During a break in 1951-55 he 
worked for the United 
Nations in Geneva and 
studied at Cambridge Univer- 
sity and the London School of 
Economics. 

In 1963 he joined the 
Turkish Workers’ Party and 
in 1965 became one of its 
15 members of parliament, 
representing Istanbul. In 
1969 he did not stand again 
and tried to return to Ankara 
University, but the President 
and the then Prime Minister, 
Mr Suleyman Demirel, did 
not approve his appointment. 

When a military government 
took power in 1971 he was 
thrown In jail, along with 
other members of the party’s 
executive committee, and 
sentenced to 121 years’ im- 
prisonment for communist 
propaganda. 

He was released 2£ years 
later as part of a general 
amnesty. Although a suc- 
cessor to the wound-up 
Turkish Workers’ Party was 
founded in 1975, he refused 
to join it. He argued that 
Article 141 of the Penal Code 
copied from Mussolini and 
banning any attempt to over- 
throw the political, social, 
economic or legal order of the 
State made founding socialist 
parties a self-defeating act. 

BRIAR GROOM 
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Investing and financing in Turkey present many opportunities now! 

Pamukbank makes it simple. 


Simple and profitable. 

With its enviable presence in nation- 
al and international banking, Pamuk- 
bank can help start or enlarge your 

presence in Turkey. 

Joint ventures, partnerships, agency 
and licencing arrangements-whatever 
the form of local cooperation sought, 
Pamukbank can provide effective assist- 
ance based on direct connections with 
national corporations. It can help organ 
ize new investment and market studies 


or retrieve existing data on short term 
notice. 

Pamukbank offers special informa- 
tion sendees* covering the active 
governmental policies encouraging for- 
eign business, and related legal, tax, and 
financial regulations.lt can provide, 
vital guidance in proceedings with 
official organizations. 

Pamukbank, as a matter of course, 
can meet credit, financial and operation- 
al requirements of enterprising 


■ ivur copies of "Business Guide to Turkey" series publolied In' Pamukbank. ^ 

ronton Mr Dogan f mar Deputy General Manager Pamukbank Head Office Gayrertepelsanbui TL RuEl 

wwl'O 36738 01 Telex: 23818 PALM trABC 13 lines) 


organizations through its broad range 
of banking services. 

If you are focusing on Turkey, talk 
to Pamukbank and profit from its 
first- hand know-how. 

Q Pamukbank 

Pamukbank’s volume of foreign currency earnings:. 

1984 first quarter results: 

336-8 million US dollars (a 72% increase oyer 1983's first quarter results') 
1983 total results: 

859.5 million us dollars ( 1 5% of Turkey's overall foreign currency 
earnings from expons) 

Last 5 years’( 1979-1983) results: 

3 3 billion u$ dollars 





Six decades 
of experience 
at your disposal 


When our founder, Tahsm Piyate, began to make 

pasta in 1922, daily output was 770 kg. 


Today we produce the amount in 7.9 minutes and 
by mid 1985 it wiH take just over 6.7 minutes. 


With over sixty years of experience behind us, we 
have maintained our stance as one of the industry 
leaders in the rapidly-developing food sector and 
supply nearly 20 % of all the pasta consumed In Turkey. 


Our other products include: 

* semolina 
•» flour 

* self-rising flour 

* rice flour 

■Sf- powdered soup mixes 

* puddings 

* com and wheat starch 

* bulgur (cracked wheat) 

* ready meals 

* spices 


MAKARNACfUK VB TfCAHET TJL$. 

BayiafcidZMJH-TURKEY 


TQlephcne: 161370 - 162772 - 160060 ^5In*s) 




Telex: 52191 ptya 1r. Cable: PlYALE-l 
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TURKEY'S 



HOLDING INVESTMENT CO. INC. 


Number one in Turkey in construction and foreign trade. At last 
count, we had 43 companies and dose to 25,000 employees. 


CONTRACTING 


The Holding Group began in 1957 with one contracting 
company. Today the value of contracting projects alone has 
reached over $2 billion. Enka insaat ranks 24th among 
international contracting companies in the world. 

More than 12,000 Enka builders are presently on sites in Saudi 
Arabia, Libya, Iraq and Jordan. And we are currently working 
on 14 major projects in Turkey. The Iraq-Turkey pipeline is just 

one of them. 


ENGINEERING 


Activities in this field comprise turnkey projects, factory 
management, feasibility studies and engineering services of all 
kinds including computer service and a research and 
development centre. 


INDUSTRY 


This group manufactures tractors, plastic pipes, electric 
transformers, stabilizers and inductors, sheet iron, castings, 
furniture, flour, hand tools, profiles, textiles, animal feed, 
electrical machinery, roof and side-cladding sheets. 


FOREIGN TRADE 


With Turkey’s largest international trade network, Enka 
Pazarlama realized over $300 million in exports last year. It is 
now also fast becoming a multinational trading house. 
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'Growing fast internationally” 


Buyukdera Cad. Enka Han. Esemepe Istanbul / TURKEY Tel: 1724950 
Taiex: 26674 yeko tr - 2B490 enas tr. 


ENKA bureaus in the world: New York, London. Hamburg 
Wiesbaden, Belgrade, Algiers, Tripoli. Benghazi. Cairo. Amman 
Jeddah, Riyadh, Medina, Jubail, Baghdad, Mosul. Doha. Dubai,’ 
Teheran, Kuala Lumpur, Singapore, Tokyo and Stockholm. 
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Foreign relations 



Staying well out of Russia’s orbit 
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TURKEY’S NEW foreign minister, Mr Vahit Halefoglu, 
speaks fluent Russian and fluent Arabic — as well, of 
course, as flawless English and German. His linguistic 
abilities summarise Turkey’s need to draw upon diverse 
strands in dealing with the rest of the world, a need 
complicated by the country’s growing relationship with 
the rest of the Middle East. 

Despite the gloomy predictions of some foreign 
critics, Mr Ozal’s arrival in power has not signalled an 
abrupt turn about in Turkey’s foreign policy involving 
the country strengthening its bilateral ties with the 
United States and downgrading its links with Europe 
while moving closer to its Middle Eastern neighbours. 


In dealing with such prob- 
lems, Turkish diplomats, for 
all their professional polish 
and sophistication, are poorly 
equipped to make initiatives. 

Apart from political con- 
siderations inside Turkey, 
where foreign policy issues 
very often become entangled 
with national pride, especially 
where dealings with Cyprus or 
Greece are concerned, Turkey’s 
foreign policy making since 
1924 has been geared to pre- 
serving an existing set of politi- 
cal and military arrangements, 
rather than trying to stimulate 
change. 

There is little sign that this 
basically defensive and reactive 
strategy will change. The 
Turks long ago acquired the 
knack of participating in as 
many international gatherings 
as possible (from Nato and the 
Council of Europe to Islamic 
Summits) and exerting a 
moderate influence at them. 

This policy has paid off hand- 
somely in the last few years in 
trade terms, though it has 
brought disappointments in 
purely diplomatic ones. No 
country, with te possible excep- 
tion of Brunei, has so far 
recognised the Turkish Repub- 
lic of Northern Cyprus, not 
even Turkey’s cherished 
“ brother " countries of Paki- 
stan and Bangladesh. 

But Turkey’s foreign policy 
is sufficiently pragmatic to put 
trade and economic interests 
above political ones. It looks 
like being a long time before 
the country abandons its curious 
but successful policy of backing 
the West but sticking to the 
consensus (more or less) in 
Middle Eastern gatherings. 

Instead, relations this spring 


Long-term 
policies 
DAVID BARCHARD 


with the U.S. appear unex- 
pectedly tetchy while an EEC 
official describes the relation- 
ship between Turkey and the 
Community as being much more 
relaxed than for a long while. 

Mr Ozal, far from taming his 
hack on Europe, has pursued an 
active policy of seeking Turkish 
participation in the parliamen- 
tary assembly of the Council of 
Europe and the rerival of the 
Turkish-EC Parliamentary Joint 
Association Council, while keep- 
ing alive but not playing up 
earlier talk of a Turkish appli- 
cation for full EEC membership 
in the near future. 


Complexity 


Yet. in many areas of foreign 
policy — the Middle East, 
Europe, Cyprus, and elsewhere 
—the increased complexity of 
the problems confronting Turk- 
ish diplomacy in the 19S0s may 
force choices to be made. Until 
now. on many issues the essence 
of Turkish foreign policy often 
consisted of skilfully avoi ding 
excessive involvement. 

There is no doubt about 
Turkey's determination to stick 
to its pro-Western and pro- 
NATO foreign policy. Though 
the matter is seldom publicly 
discussed in the country, the 
fundamental goal of Tur kish 
foreign policy remains keeping 
the country out of the Russian 
orbit. 


U.S. troops keep 
a low profile 


Since 1980, Turkey has emerged as the successor to the 
Shah s Iran as America’s closest partner in the region. 

This is of course a definition of the Turkish-U.S. 
relationship which, both, sides would find e mbar r assing 
yet the combination of strong strategic interests! 
burgeoning economic links, and warm political friendship 
is undoubtedly reminiscent. 


For the U.S., which maintains 
about 10,000 troops still on 
Turkish soil in bases which are 
officially designated Turkish 
since the 1980 Defence Co- 
operation Agreement, Turkey is 
not just a major base for Nato 
operations in the Eastern Medi- 
terranean and for intelligence 
gathering from Soviet Central 
Asia. It is also the friendliest 
country in the region after 
Israel and the most reliable 
partner. 

The disruptions in Turkish- 
American relations over the past 
decade (Cor instance, the three- 
year embargo on defence sales 
from 1975 to 1978) were not 
the result of any anti- 
Americanism on the part of 
governments in Ankar a. 

For Turkey, the UA has 
been, since it took over from 
Britain in 1947 as the country's 
major Western ally and protec- 
tor, a shield against possible 
Soviet expansion. Turkey’s Nato 
membership is, in many re- 
spects, simply the external 
packaging of what is essentially 
a bilateral defence relationship 
with the U.S. 

Turkish-American relations 
are free of many of the strains 
which have bedevilled the US. 
elsewhere. Successive govern- 
ments have backed the friend- 
ship with America, so in the 
eyes of most Turks the relation- 
ship is not unduly compromised 
by any association with an un- 
popular rdgime. 


Relations 
with the U.S. 

DAVID BARCHARD 


Friendship 


The U.S. military presence in 
Turkey, once an irritant because 
of the visibility of its higher 
standards of living, now takes 
a low profile. The gap between 
Turkish middle-class life and 
the lifestyles of U.S. servicemen 
is. in any case, narrower today 
than 20 years ago. Friendships 
between Turks from quite 
modest backgrounds and U.S. 
personnel are taken for granted 
these days. 

This is not to say that anti- 
Americanism 5a non-existent in 
Turkey, but it is certainly much 
less virulent than It was two 
decades ago when press cam- 
paigns against the U.S. were 
routine. It must surely also be 
much weaker than in almost 
any other Mediterranean state 
except Israel, 

The main irritant is the 
annual debate in Congress over 
aid to Turkey. Turkish Govern- 
ment and public opinion regard 
U.S. military (and to a lesser 
extent economic) aid as the 
natural corollary of Turkey's 
defence commitments to Che 
U.S. 

Remarks such as one by the 
United States' present ambas- 
sador in Ankara, Robert Strausz- 


Hupe, that the Fiscal 1985 aid 
programme of $934m is a lot 
of money by any standards tend 
to be greeted with either 
incredulity or outright annoy- 
ance. 

There was a predictable hard- 
line response in March to the 
news that the Senate Foreign 
Relations Committee had voted 
to m a ke the disbursement of 
5215m. of 1985 military aid 
conditional on tbe handing over 
of the new town of Varosha in 
Famagusta to United Nations 
administration. 

Turkey's tough reaction on 
this, which seems to have gone 
as far as ordering army officers 
not to mix socially with Nato 
officers in Turkey, was little 
surprise. 

Since the Turkish Cypriot 
declaration of UDI on November 
13, 1983, the Government and 
public had been monitoring 
developments in 'Washington 
to see if there was likely to be 
any recurrence of the 1975 arms 
embargo or anything similar. 

Turkey was particularly irri- 
tated as in late 1983 it had — 
unprecede n tally — allowed tran- 
sit facilities at the Incirlik base, 
near Adana, to U.S. troops on 
their way to the Lebanon. By 
Turkish standards, these care- 
fully restricted facilities were a 
major concession to U.S. inter- 
ests, not granted in 1967 or 
1974. 

Mr Ozal’s Government which 
contains several American- 
trained figures, will seek to 
continue what is overall a very 
good relationship, while not 
shrinking from quiet tough talk- 
ing. Mr Ozal’s policies are 
widely admired by U.S. busi- 
nessmen and the government is 
continuing efforts to attract 
more U.S. private capital into 
Turkey. 

However, though it is not 
publicly admitted, Mr Ozal’s top 
economic planners are not 
happy about the S4.25bn agree- 
ment, signed last December for 
the manufacture of 160 F-16 jet 
fighters by a joint venture of 
the state aviation corporation 
Tusas and General Dynamics in 
Turkey. 

” Very expensive,** was all 
that one of Mr Ozal’s senior 
officials would say about the 
deal which was actually signed 
after the general elections by 
tbe outgoing government 
Others are more forthright 
They believe that the U.S. 
should not have encouraged the 
deal to go ahead. 
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Military education continues 
to stress to conscripts that it is 
the Russians — rather than the 
Greeks — who are the main 
threat to the country. 

Through a combination of 
armed, vigilance within NATO 
and a calculated policy of 
good-neighbourliness and the 
encouragement of some trade 
links, the potential for con- 
flict with Turkey's mighty nor- 
thern neighbour has been 
neutralised to the point where it 
is often overlooked by the rest 
of the world. 

Inside the umbrella of pro- 
tection afforded by Turkey's 
membership of the Western 
alliance, other goals are less 
clear cut. The major discern- 
ible aim of the succession of 
major visits to foreign countries 
since 1980 appears to have been 
economic. 

From Malaysia to Iran to 
Saudi Arabia and Jordan, the 
objective of Turkish official 
visits has been to develop 
friendly relations with coun- 
tries which might develop into 
major markets. 

The Gulf War and its windfall 
gains for Turkish exporters 
have displayed in -the eyes of 
many Turks the advantages of 
cultivating good diplomatic re- 
lations with potential trade 
partners while staying firmly 
out of political disputes. 

Thus, even on the Arab- 
Israeli dispute, despite a great 
deal of pressuring from Arab 
governments. Turkey has not 
severed its vestigial diplomatic 
ties with IsraeL To do so might 
endanger its relations with tbe 
U.S. and in particular provide a 
boost for Congressional figures 
lobbying for more military aid 
to Israel at tbe expense of Tur- 
key. 

Mr Ozal has made a point of 


trying to emphasise the prag- 
matic aspect of Turkish foreign 
policy in dealing with the 
country's disputes with Greece. 
The new Prime Minister shows 
many signs of agreeing with 
those in Western Europe who 
find the Turkish -Greek and 
Cyprus disputes an 
anachronism. 

When he took office last 
December he made a point of 
offering a “ hand of friendship ” 
to Greece and he has since 
lifted the requirement that 
Greeks obtain visas to visit 
Turkey. 

His aim is to strengthen ex- 
changes between the countries 
by promoting tourism, trade 
and cultural links. 

However, the Greek Govern- 
ment of Dr Andreas Papan- 
dreou has found nothing of sub- 
stance in these moves and con- 
siders it Is still threatened by 
the Turks with their landing 
craft in the Aegean. 

Further. Athens is incensed 
over Cyprus. 

Last November the Turkish 
Cypriots declared an ** indepen- 
dent state of Northern Cyprus M 
and one month ago the Turks 
and Turkish Cypriots ex- 
changed "ambassadors." 

All this, and some scuffles in 
March over alleged firing by a 
Turkish naval ship near Greek 
fishermen, mean that Athens is 
in no mood to consider there 
to be much friendship in Mr 
Ozal’s hand. 

Efforts by the Senate Foreign 
Relations Committee to pres- 
sure the handing over of the 
Varosha new town area of 
Famagusta so that Greek 
Cypriot refugees could resettle 
there under UN auspices 
have led to intense anger in 
Ankara. 

One issue on which -the Turks 



Turkey’s new Foreign 
Minister, Hr Vahit Halefoglu: 
making few changes so far 


would like more Western atten- 
tion is the assassination of 
Turkish diplomats by Armenian 
groups. 

What is perceived as sym- 
pathy for the gunmen by succes- 
sive French administrations has 
brought Turkish-French rela- 
tions to an all-time low. 

Elsewhere in Europe, human 
rights groups have injected a 
prickly defensiveness into Tur- 
key’s dialogue with Western 
Europe to which Mr Ozal's 
Government Is responding with 
an attempt to Investigate major 
allegations of abuse. 

There is so doubt that the 
release of the 29 defendants in 
the Turkish Peace Association 
Trial would open the way, for 
example, to such improvements 
in dealings with Europe as the 
release of 5522m in aid under 
the EEffs Fourth ‘Financial 
Protocol for Aid to 'Turkey. 
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The oldest BankinTurkgv 


I q 1863, when 
Ottoman Bank was 
founded in Turkey, our 
services included a range of 
innovative banking 
concepts, providing 
governments, their agencies 
and international companies 
with access to financial 
expertise both within and 
outside Turkey. 


Today, Ottoman Bank 
continues to contribute . 
towards Tuikey*s 
commercial and indust rial 
development while helping 
international corporations 
already in Turkey and those 
planning to enter the 
market. 


We look forward to being 
of assistance to you also. 
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Immigrant Turks sceptical about 
taking German citizenship 


FOR THE first time in a decade 
there was a slight fail last year in 
the Turkish population of West 
Berlin, from 119,820 to 117,370. But 
it was not the start erf a large-scale 
repatriation of Berlin Turks, 
according to city experts on the 
Turkish Gastarbeiter families. 

Many of the departing Turks took 
advantage of a city offer to pay low 
income families up to D-mark 5,000 
towards their removal costs and a 
portion of the train fare home. The 
Turks, were also able to collect their 
accumulated pension contributions in a 
lump sum from the West German 
Government. 

Those who decided to return home 
were mainly between 40 and 50 years 
old. They' plan to use most of the 
p en sio n money which sometimes 
amounted to as much as DM 50,000 when, 
both husband and wife worked, to set 
up their own pniaii business in Turkey. 
Turks In Germany often dream of ending 
their dependent wage relationship when 
they return home. 

West Berlin officials pains to 
explain that enticements to leave 
Germany are insignificant compared 
with the city's efforts to help to Inter- 
grate the Turkish population of Berlin, 
the largest of any West German city. 
DM 100m is spent annually on intgratikm 
schem e s, while the new repatriation 
benefits amount to DU lm a year. 

A recent survey of Berlin Turks, 
revealed that a larger percentage thaw 
ever— 83 per cent— said they could not 
say precisely how long they intended to 
remain in Germany. 

More than one-third said they would 
return home if they were able to start 
up their own business. 

Another large group of Turkish 
Gasterbeiter said they would return 
when they had saved enough money. 
A smaller number said that their child- 
ren's schooling would first have to be 
completed. 

The survey showed that the over- 
whelming majority, iff Berlin Turks 
remained sceptical about taking German 
citizenship even if there were no prob- 
lems attached. This view contrasts 


sharply with a report by Frau Barbara 
John, West Berlin Commissioner respon- 
sible for foreigners, which said that 
Turkish families wanting to remain in 
Berlin should begin to consider taking 

German, citizenship. 

Under German law. citizenship can be 
obtained after 10 years residence in the 
country, and a reasonable command of 
the German language and knowledge of 
German life. The City Government has 
called on West German? to allow 
foreigners of 18 or over, who have lived 
in the country for eight consecutive 
years, to obtain citizenship if the 
native country does not object or make 
it difficult. 


Workers 

abroad 

LESLIE C0UTT 
n Berlin 


Turkey, however, opposes its citizens 
taking German or any other foreign 
ci tizen s hi p, so only a few more than 
100 Berlin Turks took German citizen- 
ship last year. 

Two-thirds of the Turks in Berlin 
surveyed replied negatively to question 
** If you had a daughter of age who did 
not want to return to Turkey would you 
respect her wish?” This showed the 
extent to which the Turkish population 
in Germany is still bound by the con- 
ventions of agrarian Anatolia. Even in 
the case of a son, of legal age, 51 per 
cent said they would not respect his 
wish. 

More younger Turks between 18 and 
24 said they would abide by such a wish, 
reflecting hte degree to which the second 
generation is adopting German wiai 
values. 

It is tile second and especially the 
third generation (those born in Ger- 
many) of Turks who. the city says, must 
be integrated if severe social tensions 
are to be avoided. Integration will 
depend on three main factors all of 


which, Frau John notes, are inter 
related: improved education and housing 
and greater job opportunities. 

The first pre-requisite is closely link?' 
with hte age at which young Turks 
arrive in Germany. The older they are 
the poorer their chances of learning to 
speak German adequately and complet- 
ing their education in order to qualify 
for an apprenticeship. Without appren- 
ticeships they are condemned to do the 
same unskilled labour as their parents, 
which will also make them prime 
candidates for unemployment. 

As most Turks are crowded into three 
inner city boroughs the chances of 
Turkish pupils attending classes with 
German children are slim. The city 
recognises though that only by contact 
with young Germans can the language 
problem be solved and cultural 
“ ghettoisation " prevented. 

A growing number of West Berlin 
companies are providing special pro- 
grammes for Turkish apprentices and 
tiie city's DM 165bn scheme to promote 
job trai n i n g also benefits Turkish 
children. 

But tiie unemployment rate among 
young Turks remains the highest in the 
city. 

Housing is the area where Frau John’s 
report is the most pessimistic; 60 per 
cent of the Turks in West Berlin live 
in overcrowded flats, many with up to 
six persons in one or two roms. Two- 
thirds of the flats are without baths 
and central heating, and a large propor- 
tion have outside toilets. Improvements 
here are expected to be only very 
gradual. 

InsDite of the growing number of 
anti-Turkish scrawl in ks on walls, the 
report says most Berliners show toler- 
ance towards the Turks if only because 
they are needed if the economy is to 
function. It says, however, that anti- 
Turkish criticism grew during the 
recession since thev ’’erroneously" 
believe that if the Turks were sent 
home the Germans would get johs. 

What do the Turks think? The survey 
showed that most have experienced anti- 
Turkish attitudes, but 52 per cent said 
they believed that only a small percent- 
age of Germans were hostile to 
foreigners. 


Western European countries are seeking to avoid any posture or policy which 
might threaten Turkey’s fragile internal stability 

Relations remain resilient 
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h rrihe trouble with many promising markets 
§ X is that they are foreign. 


X is that they are foreign. 

Foreign in the way business is conducted, 

in the language, law and customs.- 

For many, it’s a whole new business game. 

But not for those who choose Zihni. 

As a truly competent leader in international 


In co-operation with world giants, 

Zihni Group of Companies provides fully 
integrated sea and land transportation to the 
Middle East via Turkish ports with Through Bills of 
Lading. In 1983, over 20% of transit transportation 
through Turkey was accomplished by Zihni alone. 

With our much envied service record, experience 
and local knowledge, it’s no wonder our clients 
call us the troubleshooter. 
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TURKEY’S RELATIONS with.. Western Europe are 
proving remarkably resilient. 

. .The military overthrow -of democratic institutions 
In 1980 did cause a serious tremor — no group of liberal 
democracies ean be expected to applaud any repudiation 
of their values. 

The subsequent imprisonment of leading politicians 
and the threat of death penalties to trade unionists 
attracted the predictable condemnations from across the 
political spectrum and a still-unresolved case against 
Ankara at the European Commission on Human Eights. 

Yet these events took very 1 

little of substance out of most „ _ 

countries’ relations with Tur- ThC VlCW £P01H 

key. A modest package of EEC 

aid — £350m — has been blocked aSUjTOpe 

for three years but this has |nm| 

been a minimum concession by dulln fvTLCa 

governments to their galleries jy BrUSSgii 

of liberal and left-wing opinions 
which had sought a much 
tougher response to the policies 
of the military regime. . ^ . 

Some governments, nouhly “ “S 

West Germany, have continued P roWem J 135 . e l oked 

to supply funds to help the re- similar finpr-wagging but no 

habilitition of the Turkish a * 

economy. This has been of “w* ea L Uer 1 b F 

greater practical and political tbe Senate Foreign Relations 
SmoSttS Z CTPport Committee to Modi part of an 
being given by France, Den- 3ld passage toTurkey unless 
mark and the Netherlands to concessions were made on 
the anti-Turkey case at the Cyprus. 

Commission on Human Rights. The unilateral declaration of 

Meanwhile, the Council of independence by the Turkish 
Europe and the European Par- community on the Island last 
11 ament have maintained pres- November won a unanimous re- 
sure for more political liberal!- fusal of recognition in Western 
satlon within Turkey but with- Europe and much repet at 
out any serious threat of sane- Ankara’s speedy recognition of 
tions for a failure to deliver. Rauf Denktash’s government. 


Turkey’s approach to the 
Cyprus problem has evoked 
similar finger-wagging but no 
response at all comparable to 
the move earlier this year by 
the Senate Foreign Relations 
Committee to block part of an 
aid package to Turkey unless 
concessions were made on 
Cyprus. 

The unilateral declaration of 
independence by the Turkish 
community on the island last 
November won a unanimous re- 
fusal of recognition in Western 
Europe and much regret at 
Ankara’s speedy recognition of 
Rauf Denktash’s government. 
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• Ship agents for liners, tramps and tankers. 

-i- Land on-carriage of containers and general 
cargo to destinations in IRAN and 
IRAQ 

^ Charterers and shipbrokers. 

^ Private stevedoring facilities. 

Specialists in heavy lift transportation. 

P and I club correspondent 

• Head Office: ISKENDERUN — TURKEY 

Telex: 68136/68212/68248. Tel: 1S303-4/112SS/14807 

• Branch Office: MERSIN— TURKEY 

Teiex: 67282/67313. Tel: 17319/15970 

AGENCIES IN ALL TURKISH PORTS 


Pressure on Turkey to bring 
about a reversal of the move 
and a rapprochement between 
the Greek and Turkish popula- 
tions has not been more than 
quietly diplomatic. 

European governments are 
not disposed to look for trouble 
in their relations with Turkey 
for several reasons. The most 
important remains Turkey's 
crucial strategic position on 
NATO’s south-eastern flank. 
The Europeans have followed 
the American lead in seeking to 
avoid any posture or policy 
which might threaten Turkey’s 
fragile Internal stability and its 
commitment to the Alliance. 

The military takeover in 1980 
— while formally to be regretted 
—did end a long period of in- 
ternal bloodletting that was 
threatening domestic upheaval 
and ecoonmlc ruin. 

The subsequent stability and 
progress towards economic re- 
covery has been an immense 
relief to NATO capitals and, in 
the view of some politicians, a 
sufficient vindications of the 
coup led by General Evren. 

Another Important factor in- 
fluencing attitudes to Turkey is 
that President Evren’s gradual 
and firmly controlled restora- 
tion of democratic institutions 
has been just enough to coun- 
terbalance liberal and left-wing 
complaints in Western Europe. 
Although the recent municipal 
elections. While progress has 
not been fast enough to satisfy 
all governments, particularly 
i those in Scandinavia, it has held 
out sufficient promise of more 
to come. The recent municipal 
elections — described by one ob- 
server recently as a "model of 
democratic procedures " — have 
appeared to fulfill this promise. 

Political reform has been 
accompanied by economic pro- 
gress which has been greatly 
appreciated by Turkey’s trading 
partners. The EEC’s exports to 
Turkey have risen fay 35 per 
cent since 1980 to around 
£1.5bn a year. The prospect of 
further growth has been en- 
hanced by Mr 02al’s experi- 
ment in relaxing import restric- 


tions and cutting subsidies to 
exporters. 

For years the EEC has been 
looking for such trading 
liberalisation under the terms 
of its Association Agreement 
with Turkey. It is both Ironic 
and politically significant that 
Ankara should have taken such 
steps when the Agreement is in 
the political deep freeze. 

The new economic policy 
looks likely to speed up the 
pace of Turkey’s political re- 
habilitation. The election of 
Mr Ozal'5 Government last 
November was an essential pre- 
condition for t hi s rehabilitation 
which began to be marked at 
the beginning of the year by a 
visit to the Europe Commission 
by Mr Vahit Halefoglu. 

Respectability 

The spring meeting of De- 
fence Ministers in NATO's 
nuclear planning group at 
Cesme in Turkey at the begin- 
ning of April was further con- 
firmation of Turkey’s growing 
political respectability. This 
will almost certainly be sealed 
by the seating of a delegation 
of Turkish Parliamentarians in 
the Council of Europe's 
Assembly. This would have 
happened in February, but for 
the fact that an interpreters’ 
strike prevented debate and 
adoption of a resolution. 

Release by the EEC of its 
financial aid to Ankara would 
be the final certificate of poli- 
tical good health from Western 
Europe. But Turkey looks 
likely to have to move further 
down the road of political 
liberalisation before this can be 
Issued. 

It looks likely to be withheld 
for at least as long as the Disk 
trade unionists remain in prison 
facing death sentences. Their 
plight remains a serious 
blemish on the democratisa- 
tion process — at least as far as 
France. Denmark and the 
Netherlands are concerned and 
their release appears to be the 
kev to a full normalisation of 
relations between Turkey and 
Western Europe. 


TURKEY NOW! 

Move to one of today's most attractive markets 

Take advantage of our experience with this country when 

—going for joint ventures 

—Deeding financial advice, and assistance, to find 

appropriate sources 

—looking for excellent investment possibilities including 
those with discounted CTLDs 
—discounting drafts, accepted by authorized companies, 
or banks ^ , 

—wanting to arrange credits to Turkish banks ana 
companies 

—wishing information on regulations 
— willing to be introduced to government officials, banks, 
industry, construction and trade companies 
— wanting to build up new trading lines 
—being involved in transit to Iran and Iraq 
— trying to recover rescheduled foreign debts (CTLDs, 
and others) 

— expecting high level consultancy services 

Our organization is fierib le and efficient 
You shall judge on performance 
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Midland Bank International is pleased to announce the 
appointment of Mr. Cafer Okray as adviser in Ankara. The 
appointment is a measure of Midland’s increasing trade 
with Turkey, and underlines the Bank’s faith in Turkey’s 
economic growth. Mr. Okray is well-known in 
Turkish banking and financial circles; he will 
greatly strengthen the Midland presence 
there. He can be contacted at: 


Muzaffer Sarisozen Sok 31-/1 
Cankaya, Ankara Turkey 
Tel: 380257, 383345, 387177 
Telex: 42647 OKRA TR 





•••• 


: Midland Bank international 

f 110 Cannon Street, London EC4N 6AA 


MIDLAND BANK OR GROUP REPRESENTATIVE OFFICES AND BRANCHES OVERSEAS: 

AMSTERDAM, ATHENS. BAHRAIN. BEU1NG. BOGOTA, BOMBAY, BRUSSELS. BUENOS AIRES. CAIRO. CALGARY. HONG KONG, MADRID. 
MEXICO CITY, MOSCOW. NEW YORK. PARIS. PIRAEUS.SAO LUIS.SAO PAULO, SINGAPORE, SYDNEY, TOKYO. TORONTO AND VANCOUVER. 
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The economy 


: j Turkey is now embarked on a bold experiment to change the pattern of its economic development. The long 
/years of closed economy, hiding b ehind tariff barriers and living with low local interest rates and an over-valued 

lira are now well behind. 

A call for more sacrifices 


GNP 




FOUR YEARS ago, Mr Turgot Ozal launched his attempts 
to turn round the Turkish economy with the warning that 
they would entail four years of sacrifice. Now these four 
years are past and Mr Ozal is again asking for sacrifices 
from the Turkish people. 

For his opponents on the Left and Centre, the con- 
tinuing problems of the Turkish economy are proof of 
the bankruptcy of the IMF-backed austerity programme 
which he has applied. 

In their book, Mr Ozal offers - 
little more than the stop-go poli- 
cies discredited in Britain. 

Further, even such results as 
have been achieved have 
required the suppression of 
democratic and trades union 
freedoms. But for Mr Ozal and 
his followers the only problem 
is that matters were allowed to 
slip in the 18 months after he 
resigned as the Generals' 

Deputy Prime Minister in June 
1982. 

As he told an economic 
graduates’ conference in Istan- 
bul last month, the lesson is 
clear. Some TL 200b n was 
pumped into the money supply 
to rescue falling companies. 


Economic 

development 

DAVID TQflfiE 


and ease the credit crisis. Much 
of this was done secretly, with 
IMF monetary targets being 
“met” by the expediency of 
wheeling barrow loads of notes 
from the Agricultural Bank in 
Ankara up the hill to the Cen- 
tral Bank and back again. 

But the results are public 


enough. The annual rate of in- 
crease of wholesale prices rose 
from around 25 per cent to over 
40 per cent Export growth 
abruptly tapered off. 

This experience has served 
to strengthen Mr Ozal's belief 
that the policies he had been 
following had been correct His 
first five months in office have 
thus inevitably seen him preach 
and practice the virtues of a 
tight monetary policy, of hiking 
Interest' rates to encourage sav- 
ings, and of seeking further to 
cut back the public sector de- 
ficit 

Figures ou this are published 
by the Under-secretariat of 
Treasury and Foreign Trade 
and presented in a somewhat 
abstruse form, but a recalcula- 
tion of their statistics indicates 
that the overall public sector 
borrowing requirement was 
around 4J> per cent of GNP in 
1983 compared with 12 J. per 
cent in 1980. 

Tackling public sector fin- 
ances has solved a series of 
price increases by the 40-odd 
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state economic enterprises 
(done In a way which belies 
claims that they are now free 
to set their own prices). 

The aim is to keep the budget 
deficit down while tackling un- 
employment — now 18J5 per cent 
of the labour force— by using 
non-budge tary revenues to fin- 
ance a mass housing pro- 
gramme. 

Many of his measures may 
sound the dry fare of the text- 
book technocrat, but their suc- 
cess is crucial to his Govern- 
ment's credibility: Mr Ozal is 
relying on progress in the eco- 
nomy to maintain his current 
popularity as well as to build 
up his bargaining power with 
the armed forces. 

But perhaps more important 
still is the programme of struc- 
tural change introduced hand 
in hand with the austerity mea- 
sures. Innovations include: 

• A dramatic simplification of 
the country's notorious foreign 
exchange regime. Turks can 
now open bank accounts with 
foreign exchange. There has 
been progress towards increas- 


ing the convertibility of the 
Turkish lira. 

• The ending of the bans on 
Turks travelling abroad. The 
only remaining hurdle is th3t 
any Turk who wishes to travel 
must have $1,000 of foreign ex- 
change with them. 

• The significant steps to end- 
ing quantitative controls on 
imports. Now tariffs and the 
price mechanism are the main 
restriction, with the govern- 
ment promising its intention is 
to reduce tariffs. 

• Ending the over-valuing of 
the Turkish lira, Henceforth, a 
realistic exchange rate is to be 
the main motor for export en- 
couragement. 

A part of the red tape hinder- 
ing exports has been removed. 
Only large trading houses may 
now buy and sell to Comecon 
countries. 

• Guarantees that foreigners 
will be able to remit the pro- 
ceeds of sale of any land or 
shares they buy in Turkey. 

• Further encouragements are 
being prepared for foreign in- 
vestors. The Government plans 
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to ensure all such investors are 
able to benefit from the privi- 
leges now only available to 
companies investing under Law 
6224, 

• The opening of the country to 
Islamic funding operations and 
to Western financial services 
such as stockbrokers. 

The larger businessmen basi- 
cally divide into two camps in 
their reaction to these policies. 
The old-fashioned holding 
groups such as Koc and Sab and 
oppose too great an opening of 
the economy to foreign competi- 
tion — though so far have little 
to fear. 

Other companies hit by speci- 
fic measures, such as the limita- 
tions on which companies may 
trade with Comecon, are also 
deeply critical. 

Last month Mr Ozal enter- 
tained 50 captains of industry 
to dinner in Istanbul, but all 
swallowed their criticisms and 


instead joined the chorus of 
those who praised him for his 
moves to get the bureaucracy 
off the Turks’ backs. 

However, Mr Mur&aza 
Cellkel, who had the su pport 
af numerous small businesses 
during his recent attempt to 
win the presidency of the Istan- 
bul Chamber of Industry, is an 
unrepentant critic of the Ozal 
Programme. 

“He has stopped inflati on by 
stopping life. Industrial Invest- 
ment has virtually dried up. 
Turkish industry is collapsing 
on its feet as if it had diabetes. 

Mr Celikel has long been 
close to attempts to build a 
party supporting the principles 
of former Prime Minister Bulent 
Ecevit, but is less critical of 
attempts to bring foreign in- 
vestment into Turkey. 

The Government projects 
that its programme will lead to 


$lbn raised on international markets this year 


MR ZEKERIYA V 1LDIKIM, Deputy 
Governor of Turkey's Central Bank, is 
in fine fettle. One current issue he has 
to deal with is how large credit lines 
Turkey should be opening to its neigh- 
bours. 

His problem is no longer that of 
staving off irate creditors, rolling over 
debts and seizing whatever crumbs of 
comfort the banks would give his 
country. 

On the contrary, already this year the 
Turkish Government and state sector 
have been able to raise almost $lbn from 
the international markets — over twice 
what they could raise in either 1982 or 
1983. 

Terms are still hard. The Central 
Bank’s recent $300m six-year loan led 
by Manufacturers Hanover Trust was at 
14 per cent over Libor, If per cent over 
prime for the dollar option and 1} per 
cent over AKA for the Deutschemark 
option. But the loan was both larger 
and for a year longer than the Central 
Bank's previous such foray into the 
markets. 

It has been a long road for the country 
which was the first of the Third World's 
major recent debt casualties. Turkey 
had to reschedule around one-half of the 
S14bn debt it had outstadine at the end 
of 1979. 


Bankers’ memories are long and their 
traumas in Turkey coupled with the 
recent crises elsewhere in the Third 
World mean that many banks are still 
reluctant to increase their exposure to 

Turkey. 

The Japanese Ministry of Finance, for 
example, has long applied a circular 
obliging banks extending credit to coun- 
tries which have recently re-scheduled to 
make counter-provisions. 

But tiie U.S. banks have been building 
up their lines and to a lesser extent the 
European banks have been following 
suit. Mr Yildlrim predicts that Turkey 
will not be requiring more than an 
annual $0.5bn of programme-type bor- 
rowing for balance of payments purposes 
in coming years. 

However, the Government is attaching 
considerable importance to project fin- 
ance. Last year it borrowed C$1 10.5m 
from a syndicate of banks to finance in- 
vestment in its telecommunication sector. 

This March it raised 19-year loans from 
a sy ndicate of banks, the West German 
KFW and supplier to finance the supply 
of SFr 963m worth of electro-mechanical 
equipment for the Atatuzk hydroelectri- 
cal power station. Hermes, the West 
German export credit agency, and U£. 
Eximbank have become increasingly 
active, but Britain's ECGD has been 


reluctant to risk fresh looses in Turkey. 
However, as one British bank puts it 
“The fan is opening. As time passes an 
increasingly wide range of projects will 
begin to look attractive." 

At the same time the Turkish private 
sector Is being increasingly encouraged 
to raise funds abroad. One group alone. 
Enka. has arranged over $0fibn of 
facilities. 

Turkey has been relatively prompt in 
making foreign exchange transfers, but 
one reason for continuing caution by 
some banks is that the country is about 
to face the burden of having to repay 
the principal on the loans rescheduled in 
1979. 

This wfil lead to a debt hump in 1985 
when total debt service on 
medium and long-term debt will reach 
around $2.7bn. The overall ratio of debt 
service to net earnings from exports and 
services is forecast to be around 29 per 
cent that year. But from this peak the 
Turks' forecast Is that the figure will 
slip smoothly over the next five years 
to under 20 per cent These figures are 
not far from recent forecasts made by 
the IMF. 

Central Bank officials are confident the 
worst is far behind. Only the pessimist 
can disagree. 

O-T. 


a 5 per cent increase in GNP 
this year with the rate Own 
creeping back towards the 7 per 
cat recorder In the boom years 
of the 1960s and early 1970s. 

Its forecasts .tor : the 'future 
envisage the trade deficit being 
kept at a steady annual OSfcu 
as exports grow by aroun t 17 
per emit this year' and then 
settle down to an annul 10 per 
cent increase. 

Steady levels of worker* re- 
mittances and gradually grow- 
ing net from tourism 

should cause -the current 
account deficit to decline to 
under $lbn. 

On the capital account; cre- 
dits to finance the massive pro- 
jects now being planned are ex- 
pected to provide the main 
source of the funds necessary 
to balance Turkey* books. 

Yet difficulties remain: 

• The sector Is under 

strain with some batiks admit- 
ting that around 25 per c en t of 
their loans are nonperforming. 
Real Interest rates to borrow- 
ers are now around 20-25 per 
cent, putting an almost impos- 
sible burden on many firms. 

• Many firms are working well 
below capacity— tor the motor 
industry average capacity use is 
around 47 per emit— yet If 
firms were In fuller production 
they know they could be 
plagued by energy shortages. 

• Investment has been slack, 
meaning that Turkey’s manufac- 
turing technology is becoming 
incre asingly uncompetitive. '■ 

§ The Ozal programme has 
partially depended on holding 
real wages at around half their 
1979 level*. 

All this means that the battle 
is far tram oven. Mr Ozal has 
a number, of further tricks up 
his sleeve. He would like to see 
a value added tax introduced at 
the beginning of next year. His 
frWffinia favour the Introduction 
of what would be Turkey's first 
proper export credit agency. He 
is prepared to see significant 
land purchases to the Arabs. 

Indeed, tor now the ball te 
in his court and for a year or 
so is likely to there. His 
victories in the general and 
municipal elections give him a 
freer hand in this field than 
many previous, Prime Ministers. 


PROFILE: EKREM PAKDEMIRU 






Man at 
the 

economic 

helm 


VISITORS ARE requested to 
keep their visits short and not 
to smoke,** say two notices on 
either side of the imposing 
Ankara offices of the Under 
Secretary for the Treasury 
and Foreign Trade, Prof 
Khym Pakdemirli. 

Though not a member of 
tile cabinet, and indeed still a 
civil servant, Prof Pakdemirli 
is one of the most powerful 
and pivotal men in Turkey 
today- His influence on 
economic poUey is dominant. 

Unlike many of Mr OzaTs 
key lieutenants who tend to 
come from the Istanbul busi- 
ness world. Prof Pakdemirli 
taught 10 the University of 
the Aegean at Izmir before 
joining the Government. He 
was one of the leading figures 
in the State Planning Organi- 
sation (SFO) before last year. 

An engineer by background 
who did his doctorate at 
Imperial College in London, 
Prof Pakdemirli is still only 
45 years old. His curriculum 
vitae records a stream of suc- 
cessfully met targets since his 
days as a student at Ankara’s 
Middle East Technical Uni- 
versity, each achieved with 
the minimum fuss n ™t usually 
in the shortest time possible, 
doctorate, books, articles, 
official positions. 

While at the SFO Prof 
FakdemirU was overshadowed 
by its then chief, Mr Yildlrim 
Akturk — a man to whom in 
many ways he hears a striking 
resemblance, both being work- 
aholic technocrats committed 
to restructuring Turkey's 
econo m y along free market 
lines. There were no reports 
iff friction between them. 

Aktnrk’s decision not to go 
into politics after tlip election 
cleared the way for Prof 
Pakdemlr’Ps selection as 
“ Under Secretary with Super- 

ministerial Powers." There 
was some speculation that this 
unprecedented appointment 
might be a second-best 
arrangement and that Prof 
Pakdemirli had been vetoed 
bv President Evren for cabinet 
office, as several others among 
Mr OzaTs associates are 
known to have been. 

However, those In the know 
in Ankara dispute this, 
pointing out that it would 
have been easier to block 
Prof Fakdemirll's controver- 
sial civil service appointment 
than a place In the cabinet. 
The trappings of power are 
undoubtedly there, however. 
Prof Pakdemirli receives 
visitors in a room which was 
once occupied and befits a 
minister. In conversation he 



Professor Pakdemirli: candid 
and direct 

throws away lines like: "When 
I decide about that . . ." 
which suggest the policy over- 
lord more than the civil ser- 
vant 

Despite the anra of non- 
stop activity (which appears 
to suit Prof Pakdemirli who, if 
anything, seems more ener- 
getic and less tired these days 
than he did in the early Oral 
years), he is courteous and 
alert in conversation, with a 
quiet sense of humour often 
breaking through. 

“An Ideal man to do busi- 
ness with ” was how one 
foreign businessman once 
described Him- 

Turitish journalists seem 
similarly impressed. Even 
Left-wing reporters who 
might be expected to \s 

temperamentally critical of 

his policies confess to having 
ben Impressed by him on a 
recent visit to Moscow at the 
head of a large trade delega- 
tion In January. There has 
been none of the potential 
baiting from the Press which 
his extraordinary and power- 
ful situation might been ex- 
pected to provoke. 

One reason may be the 
combination of simplicity and 
candour which marks Prof 
Pakdemlrli’s conversation. 
Unlike earlier Turkish policy- 
makers, he usually makes it 
quietly but abundantly clear 
which of the constraints 
imposed upon the administra- 
tion he considers unwelcome. 

Asked about the decision to 
build FJ.6 fighter jets, for 
instance (a decision taken 
during the last months of the 
life of the previous govern- 
ment and signed after the 
elections without the prior 
knowledge of Mr Ozal and his 
team). Prof Pakdemirli simply 
comments “ very expensive” 
and changes the subject. 

A similar directness was 
displayed in January when 
without fuss he acknowledged 
some minor faults In the 
Import regime he had announ- 
ced a few weeks earlier. 
Changes were made without 
any ado. Prof Pakdemirli Is 
the sort of man who does not 
shrink from making adjust- 
ments to a policy when he 
feels they are needed. 

DAVID BARCHARO 





GANMOUNT 


Petroleum Trading — Crude Oil, LPG, Gasoline, 
Naphtha, Gasoil, Fuel-Oil, Bitumen 

Base Oils and Special Lubricating Oils 

Vegetable Oils 

Sea Going Product Tankers Managers and 
Operators 

World Wide Bunkering to sea going ships 

Electricity Generation and Distribution. Projects 

Heavy Electrical Machinery 

Process and Combustion Control Systems 

Energy Conservation Systems 

Industrial Raw Materials, Minerals, and Metals 

Iron and Steel Products 

General Trading 

Special Chemicals for Mining, Paper and Water 
Industries 

Ganmount Group of Companies 

199 Gloucester Terrace, London W2 $HX 
Telephone: 01-258 3645/01-258 3839 
Telex: 261206 GMOUNT G — 205837 GAN G 
2979G1 GANSHIP G 





With the opening of a new branch in electronic banking system. InfoCash gives you 

Istanbul, Chase now links Turkey to its worldwide balance and transaction detail, and lets you initiate 
electronic banking network. That means, whether money transfers too; all from your desktop 
you’re investing in or trading with Turkey, you can terminal. So, Chase gives you complete control 
now bank on Chase for rapid delivery of the over your cash flows. 

commercial banking services you need. In Turkey, Chase can also provide you with 

For example, you can now open a current a complete range of classical trade, foreign 

account with Chase Istanbul in Turkish Lira or exchange and treasury products, investment advice 

and market information, plus the worldwide 
*. resources of The Chase Manhattan Bank. 


any of a number of major currencies. Chase 
can also provide InfoCash— its interactive 



Chase Istanbul 

The Chase Manhattan Bank, N. A., Stad Han, Kat 5, Biiyukdere Caddesi 85, P.K. 260, Mecidiyekoy, Istanbul, Turkey 

Telephone: 173 12 80. Telex: 26625 CMB TR. 
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Anadolu Bankasi is the only commercial bank 
with 25 billion TL capital, owned by 
Turkish Treasury itself. Our international 
connections and contacts in the Middle East, 
Europe and America are extensive and 
growing. We have representative offices 
in Frankfurt, Paris and Rotterdam. 


Anadolu Bankasi has a great potential to 
issue letters of guarantee towards 
tendering departments in 
The Kingdom of Saudi Arabia. 


It is our motto “to back Turkish 
Exporters and Contractors” 


ANADOLU 

BANKASI 


“Backing Turkish Exporters and Contractors” 


HEAD OFFICE: 

Cc yd mevlrii MASLAK 


Ucwh mevjcii MASLAK 
ISTANBUL - TURKEY 
Tel: II) 189 67 20 (30 LINES) 
Tefer. 24 742 ABHO TR 


Paris: 

34 bis. Rue Vignon 75009 Paris/FRANCE 
Tel: 01/2690883 Trier anpa 641383 F 


REPRESENTATIVE OFFICES: 


Rotteniam: 

Kmiskade 87 3012 EC 
Rotterdam/ HOLLAND 
Tel: 010/ I3S337- 133338 
Trier 26064 anrw m 


Frankfurt: 

Kaiser Sir. M/a 

6000 Frankfurt/ Main DEUTSCHLAND 
Tel: OEM, '23 0769 Telex - 4189841 Lode d. 


Special Advisor 
HE Fikrei Bere 


H E Fikrei Berefcet P.O. Box 5396 

Jeddah/SAUDI ARABIA 

Tel: 2/6604709 Teler 403176 A rex sj. 


Borusan 


is Progress 


Borusan measures progress in terms 
of industrial development and growth. 
Borusan' s products - steel pipes, metal 
sections, galvanized sheets and strips -are 
finished and semi-finished materials vital 
for many sections of industry. Borusan not 
only meets the Turkish market's 
requirements but also exports ever- 
increasing quantities of its products to the 
Middle East Europe and the United States 

of America. 

Borusan is growing rapidly - and 
Borusan s growth is Turkish industry's 
growth, too. 



Borusan thrsoal ithalet ve DoEptan A?. 

Borusan Bufldinq: Meclisi Mebusan Cad. 523/533 SoLpozan /Istanbul -Turkey 
Tel: 145 10 90/5 lines - 144 87 50/9 lines 
Telex: 24 190 bra tr - 24 586 bran tr. 
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The economy 


Banks feeling the strain 


IN THE past year five Turkish banks have had to dose 
their doors. 

“This year, two or three more are likely to follow 
them." one of the country's top bankers predicts. 
Certainly the scare stories abound. 

“Around 25 per cent of the loans in my bank are 
non-performing,” one owner blandly admits. Foreign 
bankers who have investigated the scene fear the indus- 
try-wide average could be considerably higher than this. 


Yet they also point out that 
the Turks have become remark- 
ably adept at living with loan 
portfolios which could cause 
some countries to call in the 
receivers. 

Two months ago a man 
reportedly unable to service 
TL 8bn worth of loans to one 
of the larger banks was to be 
seen knocking on doors in 
, Ankara in search of relief. The 
Government reportedly turned 
a deaf ear, and today other 
clients of that bank complain 
1 the steep price they now pay 
for credit is because they are 
: helping the bank keep that 
customer afloat 

Now several of the banks 
have to make major increases 
in their capital by the end of 
next year and questions are 
beginning to be asked whether 
all will succeed. 

With Turkey five years into 
an IMF-backed austerity pro- 
gramme it is hardly surprising 
that the banking sector reflects 
the strains of the economy as a 
whole. 

Many firms have seen their 
domestic markets collapse. 
Others have found themselves 
squeezed as the present govern- 
ment holds the Ud on credit 
expansion. All still seem to be 
having problems In adapting to 
what is a new era In Turkish 
finance. 

After decades of cheap money, 
in 1980 interest rates were 
hiked up and firms have since 
had to pay up to 25 per cent 
real interest rates for funds. 
Few firms have found it possible 
to readjust their capital struc- 
ture and reduce their ratio of 
borrowed to own resources in 
the way this new situation 
requires. As their finances have 
come under strain, so have those 
of the banks themselves. 

The much-publicised collapse 
of the money broking houses 
in 1982 and of five banks last 
year has led to some shift in 
deposits from private banks to 
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state banks and from the small 
banks to the larger ones. How- 
ever. the present government 
makes it clear that it has little 
intention of encouraging the 
Central Bank to rescue any 
bank which runs into problems. 
The restrictions on the domestic 
assets of the Central Bank 
imposed by the current stand-by 
agreement with the OIF would 
in any case make this hard. 


Policy 


Nor is the government pre- 
pared to allow the level of real 
interest rates to fall markedly. 
In December it took a few 
measures designed to narrow 
the spreads which banks bad 
to make. But Me Oral's men 
believe that high deposit rates 
are essential and savings must 
be encouraged if the country is 
to finance the investment 
needed for its future. 

Mr Kaya Erdexn, the Deputy 
Prime Minister, has just said 
that interest rates on deposits 
will be maintained at their pre- 
sent levels through the autumn. 
At present six-month deposits 
earn 45 per cent gross. 

An equally important step 
forward was that decreed on 
December 29 last year. This 
gave the Turkish banks more 
freedom in dealing with foreign 
exchange than ever before. 
They can now maintain their 
own cash flow of foreign cur- 
rencies and are no longer 
obliged to deposit part of these 
with the Central Bank. 

They can trade in foreign ex- 
change around the rate set by 
the Central Bank. And Tories 
are now allowed to open foreign 
exchange accounts with Turkish 


Moving closer 
to reality 


Free trade 
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NOT FOR the first time since 
1926 when the idea was first 
moated in Turkey, free trade 
zones are back in fashion. 

It does look, however, as if, 
unlike in 1926 and again in 
1953, the idea may well become 
a reality. 

During the past 12 months, 
two major achievements have 
been made. A central authority 
called the “ Organisation of 
Free Zones” headed by a very 
urbane Turkish diplomat, Mr 
Temel Iskit, has been set up 
in Ankara. 

Like a growing number of 
offices, it is directly responsible 
to the Prime Minister and 
benefits from a certain degree 
of priority. 

Although the law setting this 
office up was only passed last 
I November, the decision on 
where the first two free trade 
zones will be sited has already 
been taken. Mr Iskit hopes the 
zones will be operational bv 
! early 1985. 

Mersin, the booming port on 
1 Turkey's southern coast and the 
| port of Antalya just to its west, 
where only 10 per cent of capa- 
city is used at present, have 
been chosen. There is the 
possibility of a much bigger 
zone at Yumurtalik, near 
Iskenderum, at a later stage 
if the initial sites prove their 
worth and of one on the Black 
Sea. 

Privately, however, many 
companies believe Izmir, with 
its thriving port and history of 
active internationally - minded 
Christian and Jewish minorities 
stands a much better chance. 


Argument 


Big change 

The . recent developments 
represent a notable break in 
Turkey's policy which for half 
a century after the Ataturk 
revolution argued that economic 
growth, sovereignty and high 
tariff barriers were all part of 
the same equation. 

Many are, however, voicing 
caution : the military is still 
worried at the scope a free 
trade zone may provide for arms 
smuggling — a major preoccupa- 
tion throughout the late 1970s. 
Civil servants who for years 
were weened on Ataturk’s diet 
of high trade barriers are often 
paying no more than lip service 
to the new policies. They may 
not do all in their power to get 
the project off the ground. 

In Mersin at least they will 
have to contend with a new 
may, M Okam Merzeci, who 
is determined to see the zone 
open next year. 

The arguments in favour of 
free trade zones in Turkey is 
that they will offer depot- 
i warehousing and transit facili- 


Those in favour of free zones 
also argue that the transfer of 
technology from free zones will 
benefit domestic industries, 
whose development it will speed 
up. 

Turkish officials also hope 
they will bring in foreign in- 
vestment: as for smuggling 
risks, people in the south point 
out that it will be less than 
what presently goes on on the 
Turkish-Syrian border. The 
Mayor of Mersin Insists that the 
zone will be well protected. 

The private sector will hold 
the majority of shares in the 
organisations which are being 
set up to run the free trade 
zones and the state will retain 
a minority stake. Labour laws 
will be the same as in Turkey, 
but the exact structure of taxa- 
tion has not yet been agreed. 
However, an as yet undefined 
“ central organisation is ex- 
pected to control and oversee 
the activities of these zones in 
the early stages of their de- 
velopment. 

Foreign companies will also , 
he allowed to lease land for , 
long periods — a major break in 
a country which has not, at least 
since 1923. welcomed foreigners 
buying land. 

The setting up of free zones 
represents a major break with 
recent Turkish history. They 
do make sense to the extent 
that Tuikey is seeking to de- 
velop what is already its major 
role as a transit area at the 
crossroads of three continents. 
Its growing volume of exports 
and re-exports, notably to the 
Middle East, suggest such zones 
could be useful: however, there 
is 3 danger that people will 
came to expect too much from 
them. 

Only time will tell whether 
the free zone turns out to be 
little more than a fashionable 
idea in Turkey. 


bonks. One bank owner esti- 
mates that this move alone has 
caused Turkish bank holdings 
of foreign exchange to rise by 

$2 50m. 

All this is beginning slowly 
to break the general attitude 
that anyone requiring or offer- 
ing foreign exchange must be 
involved in the black market 
and therefore should be watched 
like a lynx. Some Turkish banks 
like Uluslararasi have drawn 
their lesson from the way that, 
say, the U.S. banks make their 
main profits in foreign business. 

Others tend to hedge any 
foreign deal with such restric- 
tions that their client prefers 
to deal with the 13 foreign 
banks now authorised to operate 
in Turkey. “We charge the 
same fees for a letter of credit 
as a Turkish bank. It is a 
healthy fee. twice what we can 
earn elsewhere,” one U.S. 
banker says, explaining tbe 
high profits earned by well- 
established operations such as 
American Express and Citibank. 

Here the foreign banks have 
an expertise on country risk and 
credit lines for, say. Algeria 
which cannot be matched by 
their Turkish counterparts. 

However, trading companies 
say that while UJS. banks 
require no counterdeposit for 
the letter of credit, Turkish 
banks may demand a 50 per 
cent downpayment Why? 

“ You have to remember that 
we are offering a full-range of 
services while the foreign banks 
are only eating the cream.” one 
local banker says, attempting to 
justify this position. 

Long cocooned from tile out- 
side world Turkish banks have 
tended to be characterised by 
excessive operating costs, an 
exaggerated branch network 
and agonising bureaucracy. 

In granting loans they have 


also tended to rely on market 
reputation and the availability 
of mortgagable assets as loan 
guarantees rather than any 
ability to analyse a company's 
operations to see whether it Is 
viable. “They have to move 
from name lending to good 
lending,” one foreign banker 
says ut summary. 

The Government’s strategy to 
tackle this seems to be twofold. 
One element is encouraging 
more foreign banks because It 
believes that these will eventu- 
ally — and it Is a distant hope — 
oblige the local banks to pull 
up their socks. 
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Deputy Prime Minister Kaya 
Erdem: Interest rates on de> 
pestts w ill be ma tota t ne d. h e 
■ .says* 


Overseas 

The corollary of this is Its 
encouragement for the better 
established Turkish banks to 
extend their operations abroad. 
Tnrkiye Is Bankasi operates 
branches is Frankfurt. Berlin 
and London. The Agricultural 
Bank, T. C. Ziraat Bankasi, 
operates a branch in New York. 

Akbank has a subsidiary, AK 
International, in London which 
has built up an active trade 
finance role in the year it has 
been licenced as a deposit 
taker by the Bank of England. 
It has just doubled its paid-in 
capital to £10m. Turktye 
Garanti Bankasi has also just 
opened an operation in London. 

Tbe second element in the 
authorities’ plans is increasing 
the reliability of the banks* 
reporting system and of audit- 
ing In general. The Central 
Bank has commissioned a study 
on tbe first of these which 
should be completed in Septem- 
ber. with the changes to be 
introduced at the beginning of 
next year. The aim is to 
improve the authorities' ability 
to monitor monetary develop- 
ments and, in particular, to 


make sure -that non-performing 
loans , are treated- . In a more 
satisfactory way. 

The proposals have their 
critics. Some bankers argue 
that Ankara already has all the 


powers It needs to regulate the 
banks properly. Others say 


banks properly. Others say 
that it ' does not matter whit 
auditors you bring in if they 
are sot able to work out tire 
true status of each. loan.. 

But the step is in the right 
direction, for it Is belatedly 
being recognised that the 
dearth of properly audited 
accounts is beginning to cost 
some firms more than they gain 
by hiding their true positions. 
A number of Turkish contrac- 
tors, for instance, have found 
the Algerian authorities reluc- 
tant to give them contracts 
unless they obtained a govern- 
ment guarantee: “We could not 
make head or tail of their true 
financial situation,” one Arab 
diplomat in Ankara says on 
this. 

This move to better accoun- 
tancy practices is a tendency 
encouraged by the foreign 
banks. 


TURKEY’S MAIN BANKS — END 1983 

(TL bn) 


Borrowing* 


Savings cantrsl Govsmmsnt Lsm guwantM 

deposits bank bonds (A) (B) (A) + (B) 


TURKTYE IS 
AKBANK 


deposits ds posits bank 

743 484 120 


Capital a Mafia o» 
rsssrwss (A4*B> to Ntn 
(O (C> proets 


YAPIveKREDI 317 
VAKIFLAR 142 


PAHUKBANK 
T. TICARET 


GARANTI 82 49 6 US 34 . 51 85 « 1M 

ULUSLARARASI „ ' . „ ' 

(INTNL.) 34 8 10 — 30 8912S 7 18J 3 

* Post tax figures. 

Note: Akbank has recently paid in a further TL 5bn of capital and Garanti a Auther TL 3.5bn. 

T. C Ziraat Bankasi The Agricultural Bank. Turkey’s largest bank, which has recently taken over 
various industrial groups, was not available for interview. ■ 
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ties for goods to be re-exported 
to the Middle East. 

Mersin is already a very 
active road-transit centre, with 
many company headquarters lin- 
ing the road out of the city to 
Adana. No manufacturing 
activities will be allowed in 
these zones, only packaging or 
assembly. Ancillary services 
such as container and ship re- 
pairs will be offered but that 
aspect of the business will only 
develop if and when a third 
zone is chosen: the present sites 
do not offer enough space. 

Antalya is also meant to offer 
Turkish contractors working 
abroad tbe possibility of bring- 
ing their machines back to Tur- 
key and storing them for the 
next job they win overseas with- 
out paying taxes: why a free 
zone is necessary for a job 
which could be taken care of 
by a bonded warehouse is, how- , 
ever, not entirely clear. It is, 
however, fair to say that the 
policing and protection needed , 
for the smooth functioning of a 
bonded warehouse may not be j 
easy to achieve. I 
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Sinai KaDdnma Bankasi AJ5. 




(Established in 1950) 


Thirty-four years of experience in the service of private industry 
in Turkey, through : 

• Medium and long-term loans 

• Equity participations 

• Capita] market operations 

• Technical assistance and project promotion 

• Export market studies and research activities 

• Co-operation over many years with international finance 

institutions and leading lending agencies in world financial 
markets. 


We promote foreign private investments in Turkey through our 
advisory services and joint ventures. 


BALANCE SHEET (As at December 31, 1983) 

(TL .million) 

Loans extended 114,740.5 Equity 6,954.5 

Participations 4,373.7 Loans secured 120,426.5 

Portfolio of bonds 1,230.8 Other liabilities 12,429.0 

Other assets 19,466.0 


Address: Meclisi Mebusan Caddesi, No. 137 
FINDIKLI, ISTANBUL 
P.O.B.: 17, KARAKOY, ISTANBUL 
Cable: KALKINMABANK, ISTANBUL 
Telex: Istanbul, 24344 TSKB, TR 
Phone: 143 13 60 
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Reforms fail to solve problems 


WHEN Mr Ozal’s Motherland Party swept to victory in 
Turkey’s local elections on March 25, it was a striking 
endorsement of the prime minister’s controversial 
privatisation programme. 

Mr Ozal came to power in December after a general 
election campaign in which he had successfully advo- 
cated the idea of revenue sharing for such public sector 
projects as the Bosphorus Bridge and the Ataturk High 
Dam on the Euphrates and a retrenchment of the public 
sector’s general Involvement in industry. 


The State Economic Enter- 
prises remain one of the major 
unsolved policy areas for any 
Turkish administration. For 
Mr OaH, they will l»e a major 
test of his government's success 
in restructuring the economy 
along market lines. 

A decree reforming the State 
Economic Enterprises went into 
effect in October 1983. The 
mure outspoken among Mr 
Ozal’s lieutenants described it 
at the time as “inadequate," 
since the main change intro- 
duced was simply a reshuffling 
of overall responsibility for 
different groups of SEE’s and 
the distinction between 
"service" enterprises and 
“productive ones," 

The root problems which Mr 
Ozal had tried to tackle in his 
original reforms of January 
1980 were — and so far remain 
— - largely unsolved. The operat- 
ing losses of the major SEE's 
have been pruned. Last year 
34 SEEs are believed to have 
made profits and nine locoes. 

But the underlying situation 


The State 

Enterprises 

DAVID BARCHARD 


has not changed greatly. For a 
start, prices are In practice 
largely fixed by the govern- 
ment. Mr Ozal’s administration 
Itself demonstrated Hite 
strikingly- after the March 25 
ejections when almost all SEE 
products received sharp hikes. 

Coming four years after the 
abolition of subsidies and the 
freeing of pricing decisions, 
this conflicted with official 
claims that SEE prices were do 
longer cabinet deci cions. 

Why, one might wonder, can 
railway ticket prices in Turkey 
not be adjusted gradually, 
rather than hiked suddenly at 
annual intervals by up to 100 
per cent? 

Pricing policy highlights a 


deeper managerial and adminis- 
trative malaise. Public sector 
agencies continue to be over- 
manned and badly managed. 
Caution and the avoidance of 
mistakes Is the surest recipe 
for approval. 

Innovation is discouraged. 
Top posts are, in effect, political 
appointments and those wim 
aspirations for a life-long 
career tend to avoid them. 
There is no sensitivity to con- 
sumer needs. The radio stations 
may announce details of power 
or w ater cuts sometimes, but 
services and supplies can also 
be suddenly cut off without 
explanation or apology. 

Turkey’s telecommunications 

services may be improving 
slowly, but in this sector, as in 
others, the general altitude of 
officialdom has usually been 
that the customer should be 
thankful for anything he gets. 

Long-term changes of 
personnel and working habits 
are not quickly achieved. Some 
state sector enterprises, accord- 
ing, to Western diplomats, play 
a major part in discrediting the 
country's reviving economic 
image by interminable pay- 
ments delays which can some- 
times bring a Western supplier 
Into severe difficulties. 

Since Mr Ozal's return to 
office, the Foreign Investment 
Department of the State Plan- 
ning Organisation has been 
taking a hard look at some of 
the manufacturing SEEs to see 
if the formula worked out in 


1982 to deal with diesel engine 
investments planned by the 
state motor corporation, Tumo- 
san. would help elsewhere. 

Thus, MAN and Tumosan are 

b uilding heavy anginas while 
Tumosan and Daimler Benz are 
making medium engines 

at a plant at Aksaray in Nigde 
province. A possible deal 
between Tumosan. a private 
sector group Turk Traktor, and 
Fiat is being consid ered . 

Similarly, the FID has 
encouraged a joint venture for 
locomotive production and the 
State Supply Office DUO is 
looking for two or more joint 
ventures to supply Turkey's 
need for cash registers. 

The planner would like to go 
further but they face both 
practical and political prob- 
lems. It is recognised that 
some " strategic " areas (in- 
cluding much mining) cannot 
be privatised because of power- 
ful objections from the bureau- 
cracy and elsewhere. 

The privatisation of Tricel, 
the cigarettes and alcoholic 
beverages monopoly, would be 
popular. 

“The problem Is how to do 
It," an official says. 

Tekel is one of the most 
deeply entrenched' state sector 
bodies and has already put up 
a tough— though ultimately un- 
successful-struggle against 
foreign cigarette imports and 
joint ventures to make them in 
Turkey. 

However, some parts of the 
private sector lost to it are 


being restored. The ZIraat 
(Agricultural) Bank which had 
acquired several profitable in- 
dustrial companies belonging to 
the bankrupt Kozanoglu Cavus- 
oglu Group has now been forced 
to reverse an earlier decision to 
hang on to them. 

For some strategic industries, 
a structure designed to force 
them to conform to private 
sector practices as much as 
possible has been applied for 
some years. The thriving mili- 
tary electronics concern Aselsan 
functions like a private com- 
pany, although its ownership is 
largely public. Critics point 
out that Aselsan has enjoyed 
high capitalisation, but the 
formula does seem to have 
worked. 

It remains to be seen how it 
will succeed with Havelsan, the 
aeronautics electronics con- 
cern, another pet project of the 
Turkish military. 

Meanwhile, General Dynamics 
and Tusas (the state aircraft 
corporation) have set up a joint 
venture to build F-16 jets, a 
significant revision of Tusas's 
Intended — though possibly un- 
attainable — original role. 

Key areas of public sector 
economic activity, the “prob- 
lem children of the State 
sector " have been divided 
between various of the six 
ministers of State. This should 
lead to greater flexibility and 
more attention and funds when 
needed. But the prospects for 
quick improvements look 
slender. 


PROFILE: Dr. NAMIK KEMAL KILIC 

Central role in the Government 


DR NAMIK KEMAL KHJC has 
no time now for the -n«hiwg 
and shooting of birds he used 
to indulge is as a university 
teacher. The flow of would-be 
foreign investors through his 
office is such that he has no 
spare time to do anything 
else but sleep. 

This brisk 41-year-old has been 
acting director of Turkey's 
Foreign Investment Depart- 
ment since May last year. It 
is not only this position 
which gives him a central role 
in the Ozal Government's 
attempt to open up the tradi- 
tionally closed Turkish 
economy. He has long been 
an advocate of the free 
market ideas which are now 
embraced. 

“We must privatise the economy 
as much as we can. That is 
a medium rather than a short- 
term policy. It is the first 
time in the history, of -tire 


republic that anyone has 
redefined the role of the Gov- 
ernment,” he says. 

Whether his 10-member depart- 
ment can cat through 
Turkey's slow and deep- 
rooted bureaucracy, even 
with the Government's back- 
ing, remains to be seen. 

His promise to make derisions 
within two weeks on invest- 
ment projects presented to 
his office is genuine enough. 
It stems from his belief that 
it is better to take decisions 
which trill achieve 80 per 
cent of your target in the 
minimum time and risk the 
20 per cent margin of error, 
than miss the boat altogether 
because of perfectionism. The 
Government's critics say 
sound planning Is being 
abandoned because of the 
mercurial behaviour of indi- 
viduals. 


Mr Kllic's belief is in a prac- 
tical, quantified economics of 
the sort he found in the U.S. 
He believes he avoided the 
treatment of ',/jnomies as an 
abstract science which domin- 
ates Turkish universities 
because he was educated In a 
technical discipline, engineer- 
ing. 

Born in Cankiri and raised In 
Ankara, he graduated in agri- 
cultural engineering from the 
University of Ankara in 1984 
and worked for two years at 
the Ministry of Agriculture. 
He went to Michigan State 
University in 1967 and took a 
master's degree In systems 
science (engineering). 

In 1972 he received a doctorate 
from, the university's indus- 
trial engineering department 
For the next four years he 
taught there, and worked as 
consultant to the State of 


Michig an and the U.S. 
federal government He 
gained experience in econo- 
mic modelling and worked on 
the Agency for International 
Development’s programme 
for South Korea, Mexico and 
Nigeria. 

Returning to Turkey to teach 
at Cukurova University's 
engineering and economics 
department in 1977 he began 
to press his ideas for elimin- 
ating subsidies on the govern- 
ment He was unsuccessful at 
first but caught the eye of 
the team which was just 
beginning to gather around 

* Mr Turgot Ozal. When this 
team came to office in 1980 
the call went out to Hr Kilic. 
He has been a civil servant 
ever since but remains a 
brusque no-nonsense man 
who, like a hunter, wants 
results. 



Dr Namik Kemal KQIc of 
the Foreign Investment 
Department. Determined 
not to let the best be 
enemy of the good 


Commitments expected to 
increase gradually 


PROSPECTS for foreign investment in Turkey are look- 
ing up. The new Government is trying to show the world 
that the country has overcome its traditional xenophobia, 
and that businessmen are eager to find foreign partners. 

“ In the past 60 years Turkey has not issued such 
an invitation to foreign capital as now,” says Mr Vahit 
Halefoglu, the Foreign Minister. 


Officials o>f the Turkish Gov- 
ernment's Foreign Investment 
Department this year expect at 
least to double or treble the 
5103m worth of new ventures 
or expansion of existing ones 
which they approved in 1983. 
Dr Namik Kemal Kilic, the 
department's acting head, talks 
enthusiastically about $lbn of 
potential new investments being 
in the pipeline. 

Interest among multina ti o na l 
companies has Increased since 
the authority of Mr Turgut 
Ozal’s Motherland Party Gov- 
ernment, elected last Novem- 
ber, was underlined by his 
success in local elections In 
March. 

Three thi ngs must be shown 
to turn that interest into firm 
commitments, according to 
Western observers: that the 
return to limited democracy 
will bring lasting political 
stability; that Turkey’s restric- 
tive bureaucracy will be eased; 
and that confidence in Mr Ozal's 
economic policy is maintained 
with no reversion to the zig- 
zags of the past. 

A gradual speeding-up of 
Investment is expected, rather 
than a sudden boom. 

“ The flow will increase when 
people see that Turkey has 
really overcome the crisis of 
the late 1970s. That will hap- 
pen when it succeeds In paying 
back some of the capital of old 
debts without being forced to 
reschedule once again. This 
date could be 1985-86,” said Mr 
Rolf Geberth, president of the 
OECD’s Aid to Turkey Con- 
sortium. 

Many of the investment oppor- 
tunities are linked with the Gov- 
ernment’s privatisation plans 
and the public purchasing pro- 
gramme. Turkey wants two or 
three foreign companies to set 
up joint ventures with the Gov- 
ernment supply office, DMO, to 
make 3m-5m cash registers 
needed when the country 
switches to value added tax. 
TCDD (state railways) has asked 
General Electric and General 
Motors of the U.S. to submit 
proposals for building 100 loco- 
motives a year. 

ITT has been given a letter of 
intent worth S300m by the Post, 
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Telegraph and Telephone 
Administration to make digital 
telephone exchanges in conjunc- 
tion with the largely state- 
owned Teletas. The circum- 
stances surrounding this deal 
show that the Ozal Government, 
far from being purely tech- 
nocratic, is not afraid to seek 
political trade-offs. 

Behind-the-scenes it has tried 
to twist ITTs arm to exert what- 
ever influence the company may 
have with the U.S. Congress to 
drop its insistence on making 
military aid to Turkey depen- 
dent on conc essions over 
Cyprus. The ITT deal is subject 
to final Government approval 
in farther negotiations, with, at 
least, the Government been to 
see if ITT, L. H. Ericsson, 
Siemens or Fujitsu will Improve 
their offers. 

Other foreign link-ups with 
the state sector Include four 
proposed ventures with the min- 
ing authority Etibank bringing 
in $220m of foreign capital — a 
copper venture agreed with 
Phelps Dodge of the U.S., and 
outline plans for another copper 
venture with Preussag, a zinc- 
lead one with Metallgesellschaf t, 
and a marble • one with 
Pellegrini of Italy. 

The Government wants to 
break the monopoly of Tekel, 
the state tobacco company, but 
has yet to choose between joint 
ventures for cigarette produc- 
tion proposed by Philip Morris 
(with the local group Sabanci), 
Rothmans (with Koc), or 
Reynolds. 

In' the private sector, com- 
panies which have expressed an 
interest in coming to Turkey 
since Mr Ozal announced: 
his economic liberalisation 
measures include Volkswagen 
of West Germany, Samsung of 


South Korea, and Mitsui of 
Japan. 

This is not the first time 
Turkey has tried to interest 
foreign investors. But mindful 
of the way outside businessmen 
had exploited the Ottomans, It 

did not begin to welcome 
foreign capital until the 1950s. 

Even then, middle-ranking 
state officials were obstructive 
and permission to expand or 
modernise plants was sometimes 
withheld. The country attracted 
only $200m of foreign capital 
between 1951 and 1980. 

The latest attempt to entice 
outsiders began when the “ open 
door “ Law 6224 of 1954, stifled 
in practice by the bureaucracy, 
was liberated by decree in 
January 1980. Joint ventures 
grew from 100 In 1980 to 1T0 m 
1982 and authorised foreign 
investment rose from (cumula- 
tive) $325m to 8830m. 

However, SO per cent of this 
increase was attributable to 
** involuntary investment ” 
financed by non-guar an teed 
trade arrears — debts which 
Turkey could not settle. Foreign 
creditors were allowed to be 
paid only If they took the money 
in liras and invested it in 
Turkey. 

That pot has since emptied, 
and in 1983 foreign investments 
under Law 6224 rose only to 185 
totalling a cumulative $933m. 
Companies were awaiting new 
political developments, keeping 
a wary eye on inflation as it 
rase again to 40 per cent, and 
concerned about the high 
interest rates which were caus- 
ing problems for their prospec- 
tive Turkish partners. 

The new government has taken 
further steps to rationalise and 
liberalise the investment rules. 
About 200 joint ventures, many 
of them small ones, were still 
operating under the older 
decree 17 which limited their 
right to transfer earnings and 
increase capital. 

That has been put on a similar 
footing to law 6224 by the new 
decree 28 of December 1983. 
The main outstanding difference 
is that these companies do n»t 
yet qualify for all the incentives 
available to law 6224 companies, 
but the whole system will be 
unified in a new law which the 
government hopes to have In 
place shortly. 

Dr Kilic says that all sectors 
open to Turkish private enter- 
prise are open to foreigners al- 
so, except coastal shipping 
covered by the cabotage law. 



For your transactions with Turkey you need a bank that combines, broad resources with depth of experience, 
a bank with short lines communication and the quick response of a unified team. 

Our fmanrinl strength, our quick decision-making, international presence and comprehensive whole sale 
banking services; reflected themselves in our breathtaking growth rate of 1983. 
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1982 

TL. 

ASSESS 

1983 

TL 

1982 

TL. 

2.992.500.000.- 

UNPAID CAPITAL 

1.995.000.000.- 

4.000.000.000. 

563.929.687.07 

CASH 

1.213.868.469.37 

421.502.579.73 

699.526.611.86 

CENTRAL BANK OF TURKEY 

876.544.774,13 

1 8.777.50 

3.369.712.027.72 

BANKS 

7.570.570.187.99 

| 470.133.272.79 

16.028.800.- 

SHARES AND SECURITIES PORTFOLIO 

— 

732.2S7.448.84 

910.879.838.19 

DEPOSITORY PROVISIONS 

1.931 .779.552.32 

1.424.796.197.10 

8.158.958.408.76 

LOANS 

18.474.984.739.77 

7.521.830.937.37 

52.893.400.69 

VARIOUS RECEIVABLES 

691.480.132.78 

1.138.313.023.89 

• 673.831.056.28 

SPECIAL ACCOUNTS 
(CENTRAL BANK OF TURKEY) 

973.772.519.34 

27.384.421.64 


STATUTORY DEPOSITS 


520.246.392.47 

17.148.186.68 

WITH THE CENTRAL BANK 

106Ji78.186,68 

85.475.43 

133.219.200.97 

FIXED ASSETS 

544.373.360.17 

1.866.083.809.28 j 

65.104.845.81 

DELAYED RECEIVABLES 

47.714.748.83 

713.412.984.49 

1.148.401-146.73 

OTHER ASSETS 

590.371.796.16 

18.836.055.320.53 

33.922.109.77 

REDISCOUNTED RECEIVABLES 

28.116.025.82 


18.836.055.320.53 


35.045.154.493.36 


29.136.541.838.33 

CONTINGENT ACCOUNTS 

71.579.513.142.88 

29.136.541.838.33 

47.972.597.158.86 


106.624.667.636.24 

47.972.597.158.86 


INABILITIES 


CAPITAL 
RESERVE FUNDS 
PROVISIONS 

CENTRAL BANK OF TURKEY 
SPECIAL ACCOUNT PROVISIONS 
BANKS 
DEPOSITS 

FOREIGN EXCHANGE DEPOSITORY 
ACCOUNTS 

PAYMENT ORDERS 

VARIOUS ACCOUNTS PAYABLE 

UNCLAIMED DIVIDENDS 

OTHER LIABILITIES 

PROFIT 


CONTINGENT ACCOUNTS 


DISBANK 


1983 

TL 


4.000.000.000.- 
839.216.168.79 
21.640.- 
4.828.753.970.15 
1.016.222.918.78 
2J274. 993. 115.03 
13.555.523.882.64 

1.904.755.385.71 

82.276.676^8 

1.148.691.780.59 

11.980.70 

2.809.610.542.18 

2.585.076.432.51 


35.045.154.493.36 
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BANKASI /cumhuriyet Cad. 199/201 Haiblye 

TtirfdshR)rrignTradeBank /Telex No: 22096 tdm - . 


Bank with DISBANK before you 
get your next project off the ground. 
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Tell us what you want. 
Well deliver it 

, , 'It?' 

It can be cement to 

lect- 
or, lemons to Covent Garden. 


Enka Marketing is Turkey s Number 
One exporting house, in 1983. Enka exported 
over 100Q different products ol 500 ot Turkey's 
public and private industrial companies. 

Enka Marketing has spearheaded Enka 
Group's drive into overseas markets as far 
from home as China and the Americas. 

Enka is the leading supplier of construc- 
tion material and support equipment for all 
the countries of the Middle East, delivering 
cfarectty to construction sites. Enka also 
delivers fresh and canned fruits and vegetables, 
in almost endless variety, to markets as 
widely dispersed from each other as London's 
venerable Coven! Garden... Kuwait's sprawling 
vegetable market., and the Port of Tunis 
All kinds of Turkish textile goods flow 


outward to markets in New York, Europe and 
the Middle East Chemicals and fertilizers 
even as far as China 

From offices in Istanbul, Teheran, Baghdad. 
Amman, Jeddah, Riyadh, Cairo, Tripoli, Belgrade, 
Hamburg. London, New York, Hong Kong. 
Singapore. Tokyo and Kuala Lumpur. 

Enka represents all the many products of the 
new Turkey. Tell us what you want from 
Turkey. Enka will deliver it. 




MfflRSS 


ENKA liMKETING 


Please contact Mr Mrtftaf Oz&ek. ENKA Marketing Export Import Co, fVol Nureom Mazftar Ofctei Sole ENKA BiA^S^taanixi-Turtey 
Tan 46 CM 10 - 146 70 75 m 23675 pis If - 23254 epas tr 
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In Turkey 

When dealing with Turkey 
When working in Turkey 
There is abank 
to help smooth your wa y : 
Eshank 

Esbank knows banking 
Esbank knows banking, trust, 
speed, ease and understanding. ■ 

Esbank, known in Turkey 
for its world-scale modem banking services. 
Esbank, the modem international banking services bank, 
offers its services to Turkey and the world. 



ESBANK 
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The economy 


Necessity breaks down old barriers 


WHEN TURKEY was elected to chair the economic 
committee of the Islamic Conference in Casablanca last 
January, some Arab commentators could not suppress a 
wry smile: more than half a century -after the final break 
up of the Ottoman Empire, it seemed as if relations 
between Turkey and its numerous Arab neighbours had 
come full circle. 


General Kenan Evren's 
presence in Morocco, the first 
time a Turkish Head of State 
had attended such a meeting, 
underlined, as did his recent 
visit to Saudi Arabia, the grow- 
ing links between the heirs to 
the sultanate in Istanbul and 
their, today, much richer 
former subjects. 

As is so often the case with 
traditional enemies, economic 
necessity has imposed a new 
logic. Every private sector 
company, every senior govern- 
ment official whom a visitor 
meets in Istanbul, Ankara or in 
the economically booming 
province of Adana, which lies 
close to the Syrian border, 
speaks of his Muslim "brothers" 
in glowing terms, spelling out 
the natural advantages Turkey 
bolds in seeking to do more 
business with the Arab world. 

• Its geographical position 
which makes for easy access by 
sea. road and air. transit traffic 
from Europe to the Middle East 
is estimated to bring in at 
least $5 00m a year. 

• Turkey has a wealth of con- 
tractors and engineers not to 
mention a workforce whose de- 
mands when working abroad 


Middle East 
links 

FRANCIS GHILES 


are far less than their European 
counterparts. 

• Turkey is one of the few 
countries in the world to boast 
an agricultural surplus— some- 
thing which is no longer the 
case In any Arab country. The 
growing food deficit of the 
Middle East and the quality of 
Turkish agricultural produce, 
not to mention competitive 
prices, plead in favour of large 
Turkish exports. 

9 Then there is Turkey's skill 
in avoiding taking sides in inter- 
Arab disputes or in the Iran/ 
Iraq conflict. Turkey trades 
with both the last two countries, 
but Its private sector -and 
officials are at one in believing 
that an end to the now four- 
year-old conflict would earn 
even greater dividends for 
Turkish companies. 

Thus, as Turkey seeks to 


deregulate its economy and 
promote exports, closer and 
more fruitful relations with the 
Middle East make a lot of 
sense. Exports to Iran 
amounted to Sl.lbn last year, 
those to Iraq $320m (the last 
some 50 per cent below 1983 
figures), while Saudi Arabia 
took $3 60m- worth of Turkish 
goods and Libya $184m. a 20 
per cent decline on 1982 figures. 

Overall, the Middle East took 
45 per cent of Turkey’s exports 
last year. 

Every major Turkish indus- 
trial and banking group is 
involved, some often active on 
a dozen building sites ax any 
time. Meanwhile, loans from 
Arab countries, notably Saudi 
Arabia, which recently lent 
8250m to finance housing pro- 
jects, are increasing. Equity 
investment from such sources 
is much talked about, but 
appears to be more In the 
nature of hope (than reality for 
the moment 

Because of the strong pres- 
sures on its foreign income, 
Iraq recently persuaded the 
Turks to agree to a reduction 
of the amount of cash payment 
on receipt of Turkish goods to 
25 per cent, the balance being 
paid over a period of 24 months. 

The Turks were forced into 
this concession despite the fact 
that their exports to Iraq were 
slashed by 50 per cent last year. 
This year exports have re- 
covered 6harply and even last 


Continued dependence 
on imported oil 


Contact! in Istanbul at : Beyoglu, Istiklgl Cad. Nor 361/365 
Pkiint Afc?ln Telephones : 143 2402 - 14341 18- 145 02 5* Telex .24535 Eses-fr 


SIGHS OF RELIEF are audible in every Turkish factory 
at present. There were no serious power cuts last winter, 
and managers have been able to focus as a result on the 
many other problems they face. 

The nightmare days of 1979-80, a long cold winter 
with massive power cuts and long petrol queues, remain 
an unpleasant memory, however, and there are fears that 
fresh shortages could emerge when production picks up. 

Installed electricity capacity — — ■ ■■ 1 

is inadequate and Turkey 

remains uncomfortably -depend- EUGFOV DOllClGS 
ent on outside sources of energy; r 

some 42 per cent of the FRANCIS GHILES 

country s requirements and 

virtually all its crude oil have - - - 

to be imported. 

Turkey, which is itself only a 
small scale oil producer, im- 
ports 85 per cent of the oil it 
consumes and this accounts for 
some 45 per cent of total energy 
consumption. The cost to the 
balance of payments is heavy, 
with crude oU accounting for 
about 40 per cent of all imports 
by value. 

A number of new power 
stations and dams will be com- 
missioned over the next few 
years and these will help to 
meet the growing needs of the 
Turkish economy. However, 
considerable controversy still 
surrounds the possible ordering 
of two or three nuclear plants. 

Turkey seems likely, too, to 
remain a small producer of oil. 

The geology of the main produc- 
ing area in the south east is 
difficult and fractured. Local 
peak production was 3.5m tons 
in 1970 (about 70,000 b/day) 
and in recent years it has stayed 
at around the 2.4-2.5m tons. 

The bulk of this production has 
come from Shell, which Last 
year produced 46 per cent of 
Turkey's oil, and from TPAO, 
the state oil company. 

However, there are signs that 
the oil law of 1982 is helping to 
attract new companies. It 
allows foreign companies to 
export 30 per cent of the crude 
they discover, provides a ceiling 
on taxes of 55 per cent of cor- 
porate profits, and a 12 J per cent 
royalty. 

The Swedish company, Salen. 
is drilling off Iskanderun, and 
Mobil, Esso, Atlantic Richfield 
and Texaco are also taking a 
closer look at prospects in the 
country. This greater openness 
to foreign involvement is a 
recognition by Turkey of its 
own limitations. 

TPAO is also going ahead 
with a secondary recovery 
project at the Bati Raman field 
for which the World Bank has 
put up $62m. It involves a 
highly sophisticated gas injec- 
tion scheme aimed at lifting 
recoverable reserves from 
between 25m and 50m tonnes to 
250m. 


Reserves 

Farther north in Thrace, the 
40m cubic feet of gas reserves 
could be quadrupled, according 
to some estimates, and there 
are plans to build gas turbines 
which could produce enough 
electricity to replace the 
amount Turkey has been buying 
from Bulgaria and the USSR in 
recent years. 

It as, however, thermal and 
hydroelectric power that have 
most to offer as an alternative 
to oiL The Turkish Electricity 
Authority <TEK) — -which has a 
reputation for ambitious pro- 
jects and for slow progress in 
completing them — brought into 
service last year the first of 
four 35i) Mw turbines of the 

Afsin Elbistan lignite fuelled 
power station. This scheme was 
five and a half years late and 
there was a tenfold increase in 
costs during the planning and 
construction period. 

These plants, when com- 
pleted, will produce 1,360 Mw, 
with a further 1.470 Mw to 
come from seven plants being 
built at Mugla and 660 Mw from 
four other units in central 
Anatolia. Eight smaller plants, 
also to be fuelled by lignite, 
are planned around the country- 

implementation of these 

plans will depend on a quadrup- 


ling of the present annual 20m 
tons of existing lignite capacity. 
At present facilities to double 
capacity to 40m tons are being 
built. There ore problems, 
however, with Turkish lignite 
which has a very high water 
and sulphur content and is 
difficult to bum. 

This high sulphur content is 
also the cause of appalling pol- 
lution which hangs over 
lignite burning towns, not least 
Ankara, a problem which will 
have to be dealt with in coming 
years. High quality metal- 
lurgical coal is being exploited 
on the Black Sea, at Zouguldak 
—but with each worker pro- 
ducing on average only 100 
tons a year there is clearly 
scope fer productivity gains. 

In the hydroelectric field — 
another potential source of 
power — dams are being built 
but only slowly, as the Ataturk 
dam saga amply demonstrates. 
A target of lOObu kilowatt 
hours of electricity from hydro- 
electric sources has been set, 
of which 70bn should, on aver- 
age, be available though prob- 
ably not much before the end 
of the century. 

With total demand for energy 
produced from commercial 
sources expected to rise from 
30m tons of oil equivalent 
(mtoe) to 48.3 mtoe by 1988 
and to double before the end 
of the century, -the Turkish 
authorities are also looking, 
however, -to nuclear energy to 
help fill the gap. 

Last year the Ministry of 
Energy issued three letters of 
intent to U.S. General Electric, 
Atomic Energy of Canada 
Limited and Kr-aftwerk Union 
of West Germany. Whether the 
Turks want one 600 Mw reactor, 
two of this size or one large 
one remains unclear, however. 

The choice of the Canadian 
reactor would also lessen Tur- 
key’s dependence on other coun- 
tries for its uranium supplies. 

The nuclear debate is tech- 
nically very delicate, however, 
and politically very sensitive. 
Indeed the Greeks are keeping 
a wary eye on Turkish plans in 
this field, and although Turkish 
officials say they would .accept 
International Atomic Energy 
Authority safeguards, Athens is 
bound to raise objections. 

Delays look inevitable with 
finance, as always, the key 
hurdle. Long-time observers of 
the Turkish scene recall that 
after reaching agreement with 
Sweden, over the building of a 
600 Mw reactor in the 1970s, 
political and economic hurdles 
caused it to fall through. 

It seems possible, therefore, 
that Turkey may just continue 
for the nresent with its lMw 
“ swimming pool - research 
reactor at Kucukcemece near 
Istanbul, This is now being 
replaced by a 5 Mw research 
reactor at Istanbul University. 

The Ministry of Energy, Mr 
Cental Buyukbag, is adamant, 
however, that by next month he 
will have handed out orders for 
two reactors and officials are 
convinced that finding the $500 
— ibn needed to finance each 
plant will not undertone their 
ability to raise funds for other 
projects. 

Turkey’s present standing 
with international banks is good 
and whatever foreign loan is 
needed will come essentially 
from official credit agencies— 
disbursements being spread 
over many years. 

Turkey's attempts to increase 


the volume of energy that it 
produces domestically have thus 
been dogged by problems of one 
kind or another. Costs are 
multiplying meanwhile and any 
shortages of energy similar to 
those endured by industry in 
recent years will seriously set 
back the performance of the 
country's industrial perform- 
ance — and hence exports. Hopes 
of gas pipelines from Iraq or 
the USSR seem so far from the 
drawing board let alone future 
realisation that they are un- 
likely to alter this situation. 

Yet. Turkey's per capita con- 
sumption of energy is still only 
one tenth of the West European 
average. Even if new capacity 
meets domestic needs which are 
expected to rise six fold by 
1999, that would leave Turkey 
consuming less than half today’s 
per capita usage of energy in 
Western Europe. 


year's figure of $320m-worth of 
exports to Iraq fails to repre- 
sent the total Income Turkey 
derives from Iraq by about 50 
per cent 

The balance is accounted for 
by workers’ remittances and 

transit trade. 

Turkish contractors, mean- 
while. are increasingly resorting 
to barter deals on Iraqi con- 
tracts, with payments to be 
made in oil. 

One ironical result of the 
growing volume of barter is 
that all oil and oil products 
storage tanks in the Adana re- 
gion are full of Iranian and 
Iraqi Oil. 

Barter may also provide the 
major key to sorting out the 
arrears which have built up in 
Turkish exports and contracting 
in Libya. 

But the overall problem of 
Libyan arrears — 5 120m accord- 
ing to Tripoli, about 8400m 
according to Ankara — will have 
to wait for M. Oral's forthcoming 
visit to Tripoli to be sorted out 
provided political developments 
in Tripoli do not interfere. 

In particular, it Is suggested 
that Turkish purchases of 
Libyan crude will be Increased 
by one sixth to 3.5m tons a year 
in 1984. 

It is unlikely that the setting 
up of Islamic banking practices 
in Turkey with the help of 
Libya — 8500m worth of capital 
is being mentioned for the set- 
ting up of Islamic Holding^-will 
help much, despite the claims of 
the general manager of the 
Arab-Turkish Bonk, M. Fa rag 
Shallouf. 

The Libyans have two other 
cards. They did ship oil to 
Turkey when That country was 
facing severe power cuts in the 
late 1970s. the result of its 
shortage of foreign currency. 
And none of the contracts the 
Turks have won in Libya is of 
strategic importance, either in 
the economic field — even less 
when related to military 
matters. 

Privately, some of Turkey’s 
leading contractors express 
fears that the Libyans hold, in 
their arrears to Turkish com- 
panies. an excellent means of 
pressure. 

With Iran, meanwhile, trade 
flourishes: Turkish exports 
increased by about one quarter 
to $l.08bn, which is more or 
less entirely paid for by 5m tons 
plus of oil. The recent visit to 
Iran of Mr Turgut Ozal and 
1.000 Turkish businessmen has 
led to Turkish claims of fresh 
export agreements worth $800m. 
The trade is handled through a 
clearing account administered 
by the central banks of the 
two countries with a generous 
tSOO m credit limit of either side - 


before cash payments need. to 
be made: 

On top of this there Is a 
further $SQ0m in trade between 
Turkey’s eastern provinces and 
the Iranian provinces of East 
and West Azerbaijan^— food for 
oil from the Tabriz refinery. * 

Turkey to only Just beginning 
to make headway with other 
North African countries. Trade 
with Egypt is picking up and 
44 Turkish firms took port In 
the Cairo Fair late last winter. 
Ocomarsan. meanwhile, has sold 
750 buses to Egypt in the last 
three years. 

In Tunisia, one contractor. 
FAST, has just won the first 
ever Turkish contract, to build 
a 815m port at Gabes. The 
Tunisians have just agreed to 
buy food and cotton. A few 
years ago the Groupe Ch Unique 
Tunisian allowed a new pro- 
cess it has developed with 
regard to phosphoric add to be 
used in Turkey. 

Algeria, remains the great 
absentee from Turkey's com- 
mercial relations with . the 
Middle East. This is because 
Algeria insists usually on the 
Turkish Government providing 
some form of guarantee for 
Turkish companies wishing to 
do business in their country. 

This the Government in 
Ankara is unwilling, or not In 
a position to do. The volume 
of trading is increasing, albeit 
slowly — last year the Roc group 
sold 100,000 kitchen units to 
Algeria and other contracts are 
expected to follow. 

Meanwhile, Algeria sold oU 
to Turkey for the first time in 
1983. worth $71 .8m, 

With Saudi Arabia it Is busi- 
ness as usual, though the volume 
of orders has decreased since 
1980. A joint SlOO trading com- 
pany is to be set up later this 
year. 

Feasibility reports for a 
string of projects from poultry 
farming to ■mining packaging in 
Saudi Arabia was handed to 
the president of the Saudi 
Union Chamber of Commerce. 
Ismail Edu Davud, in Turkey 
last January. In a very recent 
development, Turkey has offered 
to sell arms and ammunition 
to Kuwait and the United Arab 
Emirates and Is awaiting their 
answers. 

Officially, over 200,000 Tur- 
kish people work tn- Arab 
countries: the real figure is 
probably much higher. As many 
as a further 100.000 may be 
illegal workers in Saudi Arabia 
alone. Those figures are small 
if compared with the 2m Turks 
who reside in the EEC. but they 
work in a part of the world 
which holds much promise -for 
the fttture:' v 
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In 56 Years 

We have lost nothing of 
Our Young, Dynamic, Active 
Banking Spirit: 

Wa have only gained 
Experience. 
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The economy 

Exports boom I Turkish exports 
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fizzles out 

SO, what went wrong hi 1983? In the previous two years, 
at a time when world trade was in the doldrums. Turkey 
doubled its exports. But last year the boom ended. 

All those who had argued that Turkey could not base 
its economic fixture -on the volatile markets of the Middle 
East began to say: *1 told you so.” 


Tariffs remain high 


Certainly, pan of the problem 
lay in Turkey's markets. The 
ending of dealing agreements 
with countries such as the 
Soviet Union had seen a slump 
in their interest in Turkish 
products. 

The Oral Government has 
been quick to send massive 
trade missions to some of its 
main . trading partners. Some 
200 businessmen have just 
come back from visiting Tehran 
with the Prime Minister and a 
similar (jamboree is planned to 
Libya. 

Earlier, the Turks descended 
on- Moseow 'hoping to repair 
some of the damage to Turkish 
exports caused by the ending of 
clearing arrangements. 

But for the new Government 
marketing is only part of the 
problem. For Mr Turgut Oral, 
the Prime Minister, the lax 
monetary policies and over- 
valuing of the Turkish lira 
practiced - by his predecessor 
are the main reason for the set* 
.bade in 11)83. 

He has reversed both of 
these: During his. first four 
months in office be devalued 
the Tn Heigh lira- against the 
dollar by over 20 per cent and 
plans to use a realistic 
exchange rate as one of the 


Foreign 

Trade 

DAVIS JORGE 


main ways of driving exports. 

At the same time he has 
slightly simplified export regu- 
lations and increased the share 
of export earnings which 
exporters can keep abroad. 

But be has coupled these 
measures with a series of moves 
which have had most of the 
exporting community up in 
arms against him. 

The first is to wind down the 
amount of Government funds 
availbale for export credit: the 
Government argues that this 
credit should increasingly be 
provided by the banking system, 
rather than the Central Bank. 

- The second is to reduce the 
tax rebates granted for exports 
by one-fifth; a further reduction 
is due in September. 

The third, and most contro- 
versial, is to give special pri- 
vileges to a “rich man's club" 
of exporters, in partic ular 
stipulating that henceforth only 
groups which export over 550m 


GROWTH OF TURKEY’S MERCHANT FLEET 

' 1978 1979 1980 1881. 1982 

Fleet weight, 

’EM GET 1,185 L204 1,235 1,443 L912 2 

Source: Lloyd’s Register of Shipping. 


Merchant fleet 
expands 


Shipping 

nmi tome 


THREE years ago Turkbsh-flag 
ships were carrying: -*• mere 
-quarter of - th e-freight -passing 
through ^Turkish * ‘ports,’ "but 
Ankara's recent “fly the flag" 
policy is now beginning to pay 
off. 

Last year alone the Turkish 
merchant fleet grew by 18.6 
per cent to some 4m dwt, twice 
its 1980 size. The country is still 
paying an annual $0.5bn to 
foreign operators, but officials 
are confident that by 1987 they 
will have achieved a target 
originally set for 1998, that of 
having 60 per cent of Turkish 
trade carried by the country’s 
own merchant fleet. 

The country's state sector has 
encouraged this development 
Last year 87 per cent of the 
18.9m tonnes of cargo shipped 
by the state economic enter- 
prises was carried in Turkish 
flag vessels. 

At the same time, major In- 
centives have been offered to 
Turkish exporters who use these 
vessels: they can deduct the 
full freight cost from their tax- 
able Income. But it was the 
cheap credit available in Ankara 
which was the major factor 
causing the Turkish merchant 
fleet to grow into a si gn ifica n t 
force at a time when the fleets 
of many of the traditional mari- 
time nations were contracting. 
The growth of transit trade to 
Iran and Iraq has helped this 
process: Turkey earns about 
SO.Bm from such trade. Equally, 
the country’s special relations 
with countries like Libya which 


White hot technology.. 

Rom META?, Turkey’s largest private steel maker, 
capftaRsed at TL 4,000,000,000 with a production 
capacity of 400,000 tonnes /year. 

Products 

• i a Rertoreing bars and rods 6-32 0 mm 

■ Ul a Ribbed nertorrinQ bare 8-32 0 mm 

• ST 70 bare 8-32 8 mm 

• Spring Steels i OObd 00 or 82x65 mm 

■ Wire Rope Steea 6-12 \i mm 

• Bedrwfe Steels 6-1 2 0 mm 

• Rain Carbon Seel bars ana rods in RST. sae norms 

• Low aBoy steels 100-1 60 mm sq 

I9meta$ 

T* (SI) 1*2 B»110 Ino) Tit X38I oM» » 

...red hot sales 

From sister-company MEPTA?, the international 
trading house.that markets META? production 
worldwide, alongside exports of an extensive 
range of Turkish goods. 
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in 1983 will be allowed to trade 
with Comecon countries. 

The Government's intention 
is simple. It has seen how the 
ending of clearing agreements 
has led to a slump in Turkish 
exports to the Eastern bloc 
and wants to improve the 
balance of trade in this area 
It believes that companies 
which know export will he able 
to achieve fhifi- 

The move has upset the 
Eastern bloc countries who 
object to being prevented from 
dealing with firms which they 
have come to know and trust. 
It has also upset the small com- 
panies themselves. 

One of the major trading 
houses admits that it is still 
finding resistance from its 
would-be clients in Comecon, 
but the Foreign Ministry’s view 
is that the furore is over. 

However, Mr Nuh Kusculu, 
President of the Istanbul Cham- 
ber of " Commerce, remains 


1983 

$5,728m 


extremely critical of the change. 
He argues that the large trading 
houses will take tune to find 
their way round the market, 
that they are designed to export 
and know less abouj import, 
that setting the limit 4 at 550m 
was totally arbitrary, and that 
the decision showed a total lack 
of understanding of, say, the 
Soviet market 

“We sent a mission to Moscow 
last December. We saw there 
were queues in the shops for 
Turkish goods. The problem 
is not that we do not know how 
to sell. It is that the Russians 
do not have' foreign exchange 
for our products. If we sell 
more of a product like hazle- 
nuts now most likely it will 
be switched to other markets 
where we could have sold 
ourselves.” 

That said, the growth of the 
trading houses remains one of 
the more striking developments 
of Turkey's export scene. 


XT ALL started with bananas. Quick 
to take advantage of the Govern- 
ment’s new import regime, two 
traders flew a dozen tons of 
“chiquitas” into Turkey in January. 
They were put on sale at 30 per 
cent above the price of their 
shrunken Turkish cousins. They 
sold out immediately. 

Newspapers seized on Hii« incident as 
proof that the liberalisation measures, 
introduced by the Ozal Government at 
the beg innin g of the year, spelt doom for 
Turkish products. Share prices on the 
embryonic stock exchange fell by up to 
30 per cent at the spectre of competition. 
The little-beard of Confederation of 
Banana Producers overnight became a 
household name. 

Industrialists added their voice to the 
fray. Before long, the Government 
seemed to give in. Its new regime had 
ended the ban on banana imports *nd 
made them subject to licence. Now it 
made clear that few licences would be 
given. 

Teething troubles 

It was an inauspicious start to the 
Ozal Governments attempts to. open np 
Turkey’s notorious import regime. After 
all, if free trade could not survive the 
complaints of a few banana growers, how 
would It handle the protests of each 
fresh lobby group which opposed Imports 
from abroad? 

But, In the event, such early commo- 
tions have proved little more than pass- 
ing teething troubles. 

For as time has passed most Turkish 

producers have found they so far have 
little Immediate cause to worry about 
what Mr Turgut Ozal, the Prime Minister, 
has described as a “complete change” of 


the import regime. In practice. Imports 
remain generally discouraged. 

The key change in the new regime is 
that Turkey Is sow relying os the price 
mechanism, rather than quotas and bans 
to control Imports. In the past, the 
Government pot out two main lists each 
year, one saying which goods could be 
Imported without approval and another 
Stating which goods needed licensing. All 
other goods were banned. 


Changing policies 
on imports 
DAVIB TORGE 


The Ozal Government has reversed 
thit jt now bas a banned list of somo 
250 customs headings, ranging from wigs, 
drags and guns to numerous agricultural 
products and ceramics: it only allows 
imports of these on a case-by-case basis 
if they are to be used in production for 
export. 

Import of a further 369 customs classi- 
fications requires permission. These 
Items Include a number iff Industrial In- 
puts also made In Turkey. The remain- 
ing items can be imported freely — If you 
are prepared to pay the price. 

Apart from tariffs, which usually re- 
main high, a special levy has been intro- 
duced on many consumer goods, food- 
stuffs and tyres. The levy is to be used 
to finance mass housing. 

Now, for example, each refrigerator 
Import Is not only subject to 60 per cent 


customs duty and 4 per cent production 
tax, but also to a 5200 levy. 

Municipal taxes and wharf dues also 
add to costs. 

In general, domestic producers of 
consumer goods are more protected than 
before while producers of raw materials 
and semi-finished goods may have slightly 
less production. The requirement for 
import deposits against letters Of credit 
has been lifted by the government 
though Is still required by almost all 
banka. 

The Government says that its long-term 
aim Is to reduce tariffs so that domestic 
industry is forced to become more 
efficient It sees this year's import 
regime Is a first step in this direction. 

But, In practice, it is only a relatively 
small step. 


Moving slowly 


One reason for the Government’s 
moving slowly is because it bas wanted 
Turks to become accustomed to the 
change from quotas to the price mech- 
anism, from quantitative to qualitative 
controls. 

Another reason is that it had to ensure 
there was no surge of imports to strain 
the country’s fragile foreign exchange 
balance. 

In practice, the tight money policy 
followed at home means that there is 
not much cash around to pay for an 
import boom and, if anything, the level 
of imports has been below last year’s 
levels. 

Indeed, fears that Turkey would be 
swamped by imports have so far proved 
as illusory as claims that the country has 
already ended the decades of protec- 
tionism which has swaddled the country’s 
industry at the expense of the consumer. 


need Turkish sheep is now 
stimulating the purchase of 
suitable ships. 

Will this continue? Ship- 
owners are not so sure. They 
point out that the present Gov- 
ernment has begun to reduce 
the amount of credit available 
as part of its general' tight 
money, policy. But . other 
’ ineasures could ease' the way for 
VTurWsh shipowners. . .. 

The Government has already 
shown its sensitivity to their 
concerns by stretching out exist- 
ing loans to take the pressure 
off shipowners in trouble. Like 
numerous previous governments 
it has also cocked its ears to 
their requests that they be en- 
couraged to buy tankers over 
nine yean old and other ships 
over 14 years old. 

One leading shipowner 
describes how he has told at 
least three prime ministers that 
such ships carry mnch of the 
cargo reaching Turkey yet Tur- 
kish legislation makes it almost 
impossible to purchase the 
cheap vessels available in the 
market 

“The last time I was in 
Ankara I was asked to write a 
report on this. I said I had 
already written three previous 
reports,” he says wryly. 

Here the authorities are 
caught between their desire to 
see more freight carried on 
Turkish-flag ships and their 
worry because 62 per cent of the 
fleet is over 10 years old. But 
one move which they propose 
and which is generally wel- 
comed by the shipowners is a 
proposal to create a single 
un der-secreta riat for maritime 
affairs directly responsible to 
the Prime Minister. A dozen 
ministries and SO other organi- 
sations now have some involve- 
ment in this area. 
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its establishment in 1934, 

(as a subsidiary of Turkey’s largest private bank, 

Tiirkiye Is Bankasi) Turkish Glass Works Inc. has grown 
into an integrated group producing 35 different product lines in 20 plants. 

The group is active in every aspect of glass manufacturing, 
from processing raw materials to production, marketing and 
exporting a broad range of finished goods. 

Fifty years of experience has provided our group with 
highly intensive production technology and a vast accumulation of know-how. 

Today, according to consolidated gross earnings, we rank fourth in Europe. 

On the basis of net glass exports, we are number five in Europe. 

And in float glass production capacity, we come in fourth... 

With its financial, commercial and technological expertise, 

Turkish Glass Works is an ideal partner for business in foreign markets: 

Nearest to the Middle -East... and. to you. 

Find out more about this advanced group. 

Camhan, Barbaras Bulvan Besiktas - Istanbul Turkey 
Tel 172 72 00 Telex. 23 828 PCAM TR. 



Turkish Glass Works Inc 

“A major contributor to tomorrow's Turkey ” 
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Enka Construction and Industry Inc. 

• the leading company of Enka Holding's more than 40 
companies group w is the 24th among the largest 
construction companies in the world. Enka Construction 
and Industry Inc. has built highways, bridges, tunnels, 
pipe-lines, power plants, refineries, petrochemical 
plants, water treatment and desalination plants, cement 
plants, oil storage tank farms, quay walls, housing, villas 
and new towns in 4 continents and 16 countries, with its' 
manpower of 12.000 employees. 
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• HEAD OFFICE: 

Enka in$aat ve Sanayi A.§. 

Balmumcu/Be$ikta?4STANBUL-TURKEY Tel: 166 22 IS 
Telex: 26 490 enas tr - 26 139 pima tr 

• ENKA*S BRANCH OFFICES ALL OVER THE WORLD : 


New York (U.S.A.) 
London (England) 
Hamburg (W. Germany) 
Wiesbaden (W. Germany) 
Belgrade (Yugoslavia) 
Algiers (Algeria) 

Jeddah (Saudi Arabia) 
Riyadh (Saudi Arabia) 
Medinah (Saudi Arabia) 
Jubail (Saudi Arabia) 
Tripoli (Libya) 


Benghazi (Libya) 

Cairo (Egypt) 

Amman (Jordan) 
Baghdad (Iraq) 

Mosout (Iraq) 

Doha (Quatar) 

Dubai (UAE.) 

Tehran (iran) 

Kuala Lumpur (Malaysia) 
Singapour (Singapour) 
Tokyo (Japan) 
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Major source of new contracts 


IN AN attempt to create employment and improve 
Turkey’s infrastructure, the now Government of Mr 
Turgut Ozal is considering ways to boost spending on 
public works by seeking foreign investment and credits, 
setting up a new housing fund, and raising capital from 
selling shares in national assets like the Bosphorus 
Bridge in Istanbul. 


About TLGOObn ($1.8Sbn) 
will be spent this year from 

central and local government 

funds on projects within the 
ambit of the Ministry of Public 
Works, including roads, rail- 
ways, ports, schools, hospitals 
and homes, an increase of abour 
10 per cent in real terms. 

Mr Ismail Safa Giray, the 
Minister, is looking at ways to 
increase spending over the next 
six years, particularly on his 
main priority, highways. When 
other Ministries' projects such 
as dams and power stations are 
added, Turkey’s public capital 
investment rises towards 
TL 1,000 bn for 1984. 

Public works had already 
begun to re-emerge as a major 
source of contracts In the last 
months of the generals' Govern- 
ment' After two years of tidy- 
ing up the confused mass of 
9,000 projects which were 
taking years to complete, some 
were dropped or shelved and 
work on priority items — mainly 
infrastructural ones — was 
speeded np. 

Mr Ozal's Government ran 
into sharp cont rov er sy over its 
Savings Incentive mid Accelera- 
tion of PubUc Investment Bill, 
passed at a turbulent all-night 
session of the National Assem- 
bly earlier this year. It was 
accused of stripping national 
assets and destroying the fabric 
of the Turkish state. The Bill 
has three parts: 

Selling shares in the income 
from installations like the 
Bosphorus Bridge and dams 
and harbours to small investors, 
but without property rights. 
The Government hopes to start 
this in June, after projects have 
been vetted by the National 
Security Council for their 
strategic Importance. 

Selling shares in state enter- 
prises like Sumerbank (tex- 
tiles), the Post, Telegraph and 
Telephone Administration, and 
Turkish Airlines. 

Leasing to major investors 
the operational rights, and the 
right to take the income, of 
items like state mines, oil 
reserves and some infrastruc- 
tural facilities. 

The Opposition argued that 
allowing foreigners to take 
shares in state installations was 
not only unwise but probably 
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unconstitutional. The centre- 
left Populist Party and Social 
Democrats have threatened to 
renationalise anything sold off. 

The extent to which, foreign 
investors will be interested in 
traditional Turkish preserves 
like roads remains to be seen. 
The Government is talking 
about building more toll roads 
and bridges, with the contrac- 
tor granted the operating 
rights for a period to recoup 
his investment — or at least the 


tors are made with no more 
than three months’ delay. The 
monthly interest rate will be 2 
per cent" 

He adds: “ The contractor will 
have the opportunity to transfer 
the bond into cash when he is 
tight in the money markets. We 
will try this system first in the 
highways and the State 
Hydraulic Works (DSI) because 
Turkey cannot withstand any 
delay in the transport and 
energy sectors.” 

The Bosphorus tunnel will be 
an important test of Turkey's 
ability to attract foreign capital 
for public works. The UJ5. 
Agency for International 
Development is contributing an 
initial SI -2m towards a new 
feasibility study of a Slbn 
tunnel and a 6-mile metro lime 
under Istanbul. 

The Government hopes it will 
lead to a Turkish-Ameriean 
joint venture, most of it covered 
by U.S. credits. The project 
would connect the railways of 
Europe and Asia Minor, and 
ease the city’s traffic problems. 
The study is due to Jtart in 
October. 

The Second Bosphorus Bridge. 


foreign capital portion of it. 

Another possibility is - for' The outgoing Ulusu Government 
Turkish companies to seek 


foreign loans. They have been 
reluctant to do this as the 
devaluation of the lira has 
left them with debts in the past, 
but the Government is intro- 
ducing an exchange rate in- 
surance scheme for foreign 
loans. Anoher problem has been 
delays in payment by the 
central government but Mr Kaya 
Erdem, the Deputy Prime Minis- 
ter, says: " In big investments, 
which are mainly public sector 
ones, we will introduce a pay- 
ment system with bonds and see 
to it that payments to contra c- 


sttrred up controversy last year 
by signing a $6m design contract 
with Freeman Fox of the UK for 
a new bridge in Istanbul. The 
existing one designed by the 
company 10 years ago used the 
same revolutionary box girders 
as Freeman Fox’s Severn Bridge 
in England, which has been 
criticised for its safety. The 
company defended its Severn 
design. The new bridge will 
probably be similar to the first, 
with some innovations. 

The award was strongly 
criticised in private by US. 
officials in. Ankara who had 


A long-awaited 
national dream 


TURKS will not believe it until the turbines finally start 
to whir but the nation’s long-discussed dream— the $2bn 
Ataturk dam and hydroelectric plant — has come a step 
nearer to realisation. Contracts have been awarded and 
major civil works have begun. 
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The state water authority, 
DSI, is sticking to its aim of 
completing the project in 10 
years. .By that time another 
12m Turks will have been bom 
into the world. A year’s delay, 
it is estimated, would lose 
Turkey TL Slbn (S253m) worth 
of electricity and Lim tons of 
cotton output 

The dam is the country's most 
important exercise in public 
works. The aim is to irrigate 
the arid Urfa Plain an the 
south-east well enough to re- 
verse the migration of people 
to the cities, double Turkey's 
crops of rice, cotton, sugar beet 
and vegetable oil, and produce 
surpluses to feed and clothe the 
Middle East. 

If completed, the scheme will 
generate 8.9 kwh of power a 
year. The dam’s rock-filled, 
180m -high wall is intended to 
create a lake 817 km square, 
containing 48.7m cubic metres 
of the Euphrates. 

The Government's original 
plan was to complete It by 1987, 
but negotiations with an inter- 
national consortium on credit 
terms broke down in the late 
1970s. Now the aim is to com- 
mission the first 300 Mw power 
unit in May 1991, with the other 
seven following at five-monthly 
intervals. 

The scheme still generates a 
whiff of controversy, along with 
scepticism by the Turk-in-the- 
street about how quickly it will 
be finished. 

Surprise was caused last 
October when the generals' 
Council of Ministers, against 
the advice of DSI, gave the civil 
works oon tract to a group of 
three small Turkish companies 
led by Palet Insaat of IstanbuL 

Finance 

The consortium's TL 102.8bn 
(S321m) tender was the lowest 
of six bids, but a TL lOSbn bid 
by the large and experienced 
Dogus Insaat had been widely 
tipped to prevaiL No one has 
openly challenged the winners' 
expertise, but some observers 
wonder if they will have the 
political clout to keep finance 
flowing if the economy runs 
into trouble. 

Finance has long been a bug- 
bear of the project, but state 
officials now seem relaxed about 
It. Wild schemes once mooted 
like a $500m bond issue to 
Turkish workers abroad, a per- 
centage tax on football pools, 
or a withholding tax on profits 
made by Turkish construction 
companies overseas are not 
planned. 

Exports credits from abroad 
worth SwFr 963m (S430m) will 
finance the building of turbines 
and generators by the Swiss 
companies Escher Wyss and 
Brown Boverie. The bulk of 
the credit comes from a con- 
sortium led by Union Bank of 
Switzerland with a Swiss- Gov- 
ernment guarantee. 

The equivalent of around 
SI 00m will come from West 
German sources, SwFr 57.8ra 
from Austria and SwFr 59.9m 
from Italy, where some subcon- 
tracting will be done. 

Turkey is pleased with the 
deal, under which the turbines 
and generators will be supplied 
at 1980 prices. It reflects the 


The Ataturk 
Dam 
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Swiss need to keep these com- 
panies’ plants busy until 1993, 
end also shows that Turkeys 
growing creditworthiness is 
making it easier for suppliers 
to find credits. 

DSI is optimistic about 
getting the extra 5200m in 
foreign exchange which will be 
needed for construction equip- 
ment, and tiie TL 30bn-40bn in 
local currency required each 
year from the national budget. 
The access road and construc- 
tion camp have been finished, 
and diversion tunnels wiU be 
completed next year. 

The water authority's real 
headache is the related Urfa 
irrigation tunnel. It was begun 
in 1977 but is 11 years behind 
schedule. Its planned comple- 
tion date of end-1987 is unlikely 
to be meL 

Dogus, the original contrac- 
tor, was released in 1979, after 
spending TL 3^bn, and the 
work was passed on to the 
Akpinar concern. There is now 
a row between DSZ and Akpinar 
about the many problems, in- 
cluding financial and technical 
ones, which have caused further 
delay. 

The Ataturk dam has raised 
tricky diplomatic issues with 
Iraq and Syria, which rely on 
the Euphrates for their food. 
Tuprkey has assured Iraq of a 
regular flow of at least 506 cu 
metres a second, but Syria did 
not take part in the talks. 

The vast Tabkha dam, erected 
by the Syrians beyond Aleppo, 
gives them the power to tamper 
with the river's flow on a paten 
tnally castas trophic scale before 
it reaches Iraq. 

Upstream of the Ataturk site, 
Turkey’s Keban dam, which 
began operating in 1974, has 
been more than doubled in capa- 
city to L360 Mw. The Karakaya 
dam in the middle — delayed 
three years in the late 1970s 
because of a foreign exchange 
shortage — should be finished in 
autumn 1986. 

DSI has 13 other dams under 
construction and hopes to spend 
TL l.OOObn on completing them 
over 10 years. With Ataturk 
and Karakaya, this would add 
6,414 Mw to the total 3.220 Mw 
capacity provided by the 
present 46 hydroelectric plants. 
Designs have been made for 
another 15 plants, but it would 
take a further 250 on top of 
these to realise the full hydro- 
electric potential of Turkey's 
many rivers. 

Turkey has so far irrigated 
2.7m of its 8.5m economically 
irrigable hectares of land, DSI 
plans to spend TL l,500bn on 
adding another lm hectares to 
this over the next 10 years. The 
authority's total budget for 1984 
is TL 256bn. It tends to remain 
steady, in Teal terms, year by 
year. 

The country's hydroelectric 
potential of 110 kwh a year is 
among the greatest in all 
Europe and Asia, So far it has 
tapped only 10 to 12 per cent 
of that 







la charge of a $2bn budget; Mr Sofa Giray, Minister of 
Public Works. He is oue of the Istanbul Technical 
University graduates who dominate the Government 


expected it to be awarded to an 
American contender whom they 
claimed submitted a cheaper bid. 
The new bridge will be three 
miles north of and marginally 
shorter titan the 3,520 metre 
span of the first The design 
is due to be completed in March 
1985. The existing bridge 
suffers heavy congestion at peak 
hours. 

The Eastern Trans-European 
Motorway. This wiU link in 
with the second Bosphorus 
Bridge. The Government is 
giving priority to a 200 km 
stretch from SMvtrt to Adapa- 
zari with the bridge at its 
centre, and costing up to 
TL150ton (5470m) including the 
bridge. Designs for same parts 
of it a re r eady. 

The TEM is a 6,200-amIe pro- 
ject linki ng Gdansk cm the 
Baltic with the Caspian and the 
Gulf. One-third of it would be 
in Turkey, eventually costing 
more than $7bat It would 
share the Istanbul to Ankara 
route of ihe erhertng E5, and 
then split into two branches, 
one to Tehran and the other to 
Ba&kdad. 

The ES Highway. Work con- 
tinues on upgrading stredhes 
of this rood which connects 
Western Europe via Sophia, 
Istanbul and Ankara, to Syria 
and the Arab world. Sections 
between Istanbul and Ankara 
are being widened into a four- 
lane carriageway. - . 


Railways. Work Is progress- 
ing slowly on a new and more 
direct fine between Ankara and 
Istanbul, cutting 100 miles off 
the .present route. It is due to 
be finished by 1995 but at -the 
present rate At will not be 
ready before 2000. It would 
quintiqile cap ac it y and elimi- 
nate the bottleneck which 
causes goods to spend up to a 
month in transit through 
Turkey. 

Second priority 

Housing. This is the Ministry 
of Public Works* second 
p ri o rit y. A now TL200bn-a- 
year fund Ss being established 
from a levy on cigarettes, 
drinks, some imports and 
foredga travel, trtrkfe will fund 
grams of up to 50 per cent 
for people who build homes. 
The aim is to build 150.000 
homes a year to house some of 
the swelling populations of 
titles Uke ISPMtool, which is 
growing by 200,000 a year. The 
Government accepts that the 
money is far from enough to 
deal with tiie problem. 

Cnknrova Kgfoa. The Gov- 
ernment hopes toe Would Bank 
will contribute a 5300m credit 
to provide better sewerage, 
housing, ami roods for fast- 
growing urban settlements in 
this area af aoofogm Turkey, 
sfautiqg in , 198& 
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Turkish industrialists have faced major challenges in the past five years: labour troubles, 
energy shortages, a collapse of domestic demand, soaring interest bills — such are the problems 

which have come and, in some cases, gone 

Critical voices are muted 


AFTER NEARLY six months of Mr Ozal’s .Government, 
Turkish 'industry is beginning to get some perspective 
upon the changes it has introduced. 

Not everyone is happy — some firms indeed are 
known privately to be close to bankruptcy— but there are 
surprisingly few critical voices. Even Mr Halit Narin of 
the Turkish Union of Employers* Unions has recently 
modified his previously very unfriendly tone where the 
Government’s policies are concerned. 


"Hopeless debts are a very 
small percentage/' said one 
bank owner. H X would put them 
at about five per cent or so.” 

How Is the Government to 


deeply into the Turkish market 
On the other hand, sub- 
sidiaries selling everything 

from fresh fruit to textiles In 
world markets are now an 


avoid a domino- like succession important part of Bnka’s over- 
of collapses? During 1983, the all operation. 


Ulusu Government and its Mr Ozal believes that Turkish 
finance Minister, Mr Adrian firms should merge, when they 
Baser Kafaoglu, resolved the get into difficulties. The 


■ Turkish -industry grew up In a 
hothouse With most foreign 
competition banned, and with 
booming demand cm the domes- 
tic market^ 

Since Mr Oaal’s first reform 
-package of : January, 1980, the 
old easy- conditions have gone 
for. good. 

Interest rates are high— the 
net rate to most borrowers is 
still said to be around 65 per 


Adapting to is assumed (no one knows lifelong family friendships. 

a HI»w wavlfl quite how) channelling the 

wwam resulting funds to companies on »» 

■HUM RARRHftRR the edge of bankruptcy. There Mergers 8T6 

DAVID HAH OH An D are believed to have been 60 fittle-knmvn 

or 70 such companies, queneing ,uue 

up for Government assistance. Mergers, in the Western 
diose title to a manag eria l That avenue is now presum- sense, are so far little-known 
figure. ably dosed. Mr Ozal is no sup- and for some directors of 

Advertising budgets are still P° rter of a policy of aiding straggling enterprises, it can 


problem by exceeding the limits problem is that the family ethos 
of. their agreement with the runs deep in Turkish business. 
IMF, increasing die TOkune of There axe some partnerships— 
currency in circulation — and it but they tend to be the fruit of 
is assumed (no one knows lifelong family friendships. 


resulting funds to companies on » » 

the edge of bankruptcy. There MCTgeTS STG 
are believed to have been 60 lifflo.lniniim 
or 70 such companies, queneing ,uue Knuwn 
up for Government assistance. Mergers, in the Western 
That avenue is now presum- sense, are so far little-known 
ably dosed. Mr Ozal is no sup- and for some directors of 


cent on average when commis- notoriously meagre, with firms larae ducks and in any case, actually be more profitable 
stims and other charges are in- spUttlng their allocations fae Mw 1188 a new and much, personally to allow their firm 
duded. Nobody expects the era between television advertise- agreement with the IMF to . become insolvent than to sell 

of cheap money to return and marts at home and nrestlpe t0 guide monetary policy this control of it at an earlier stage. 


whtie Mr Cted is in office, rates advertising in the International 
to depositors are likely to stay Press faTthe hope that this will 
above the rate of inflation, thus boost their image abroad. 

ke r^Lt U i£ t iKLS?d °hS°S2L Wiai the scrarnble for funds 
Domestic demand has bwn l aminating business life, It is 
Oit-aough.it is still surprise not^nprising that private 
lngly strong. Last year there was haB 


advMtisdnv in the Interna K Anal 3 rear - None of this answers the basic 

iSSto toStotewSl A “««®nre of rationalisation question of 1984 in Turkey: just 

jn Tin-keys .Induarirt ^ 

With the opramhle fop -fiindR ,ong overdue. feroring the surviving and adapting under 
SS2S “aw thousands of firms which the present conditions? The 

are locai enterprises indications are that the number 

not surprising that private employing only one or two is a surprisingly high one and 


■vomesuc oemaua hbs oeen wnej-pen lift, u- «» “*“» «wwauua vj. lirms which the present conditions? The 

cut— though it is still surpris- *25“^** are looal ««** enterprises indications are that the number 

ingly strong. Last year there was TLfJJiSz® J “re, ?/li a :i employing only one or two is a surprisingly high one and 

anun expected upturn in sales people and selling to regional that there may he more funds in 

of passenger .cars, attributed to njarkets ’ there are many the economy for industry than 

the lower interest rates of Mr- ™ rae sector invest- medium sized enterprises businessmen — hoping for an end 

Kafaoglu, (the previous finance wtuch was aroun d 50 per which are no longer viable to high interest rate policies — 

minister?. Since Mr (had re- *254. “**“ investments under new circ um sta n ces and will admit 

_ f _ as haFam i Qflfi nan luiiin imiirn rrsri n — *- * * - -* * ■■ tiKii. a.*. ... .a • ■ 


turned to power, heavily sur- * 5efor ® 1980 n® 8 heen averaging which were systematically With the exceptions of the 

Charged items such as Nescafe * roa,ld 40 Por cent each year bought up by major construe- Knzanoglu-Cavusoglu group, all 

and Danish Blue Cheese have smce then ' tion groups after 1980 with an of the major names in Turkish 

been selling rapidly, following Tin® is not to say that there eye to the future. industry have so far survived 

their appearance in the grocers’ 1126 been 110 investment of sig- Not all these groups are though sometimes after debt re- 

shops. “““I*** 


This is not to say that there eye to the future, 
has been no investment of sig- Not all these 
nificance. Most of the major totally satisfied 


the scheduling — and seem to-be 


Nonetheless, 


Turkish projects announced over the results. Enka, the best-known showing an astonishing resi 


businessmen fed that they will last twojears— mcinttuig those 
have to export or s ur v i ve in the 10 relatively troubled sectors, 
long run. After 1980. exporting mA as toe motor industry, 
was made easy by high subsidies where both MAN and Mercedes 


last two yean — Including those construction group, is said to lienee which can only bode well 
in relatively troubled sectors, feel privately that it went too for toe future. 


and tax rebates. These have 


West Germany have 


been cut back since December nounced joint ventures with 


last year. Tumosan, toe state motor cozpo- H_/JL illUTV JJ.ISC 

ration and mining , where O o 

Response from SSfttttlli o+«a^il-er 

export sector SSSSSS Steadily 

“The time has come when capital. Domestic investment 

exporters have got to learn to concentrates chiefly on lucrative . . 

stand on tod r own feet," says lines such as roadtiansport, and OCTOBER tins year should mark a major step forward 
Professor Ekrem Pakdeanirii, is usually small-scale. in the development of Turkey’s plastics industry as the 

Mr Ozal’s Under Setcnrtary for Despite all this, Turkish country’s second petrochemicals complex at Aliaga is due 
Trade and Industry. Turkish manufacturing is growing, not then to begin operation, 

exporters respond by priming contracting. The sector grew 

out that they do not enjoy 6.4 per cent in 1983, compared Turkey’s plastics industry has grown up largely 
sophisticated banking; market to 3J per cent In 1982 and along the lines favoured by the economic planners of the 

y t In J 1 ! SL e ? 18 1960s and 1970s. Small, scattered, and not very efficient 


Sector growing 
steadily 


concentrates chiefly on lucrative . ,, , . 

lines such as roadtransport, and OCTOBER tins year should mark a major step forward 

is usually small-scale. in the development of Turkey’s plastics industry as the 


Turkey’s plastics industry has grown up largely 


_ - y 5 ! “ xaous ana ty/us. &man, scaiterea, ana not very emaent 

wat* 1 * 30 - by 66 per private sector companies manufacture finished products 
otoe^SsCD-^StSr^^ ^Not^eveiyone Is convinced at what their customers claim are high cost, using raw 
One major smebank — the that all toe protestations of materials provided by State Economic Enterprises. 


Anadolu Banka n S - m ay become- anguish 
an export bank under plans an- Turkish 
nounced last November. And equally 


anguish- from toe hard-pressed 
Turkish industrialists are 
equally genuine. Bankers 


The country's first plant at 
Yarimca, near - Istanbul, has 


been operating since the early 

banks such as: toe Pamukhonk remark tout many businessmen cauaritv is 420 700 

and toe Uluidarasi are oflEeiJig seem tohave been successful in tonn ^ a J which mei^no- 
new services to egjortera, tat tiranrfentog their problems to plastlcs> i nc i a ding pvc and 
these are still fairly toe banking sectoi^-which has Miwtvrene make tin the 


Plasties 

BAV10 BARCBARD 


these are still fairly 
rudimentary. . _ 

Meanwhile, large scale Anns 
are having to turn their atten- 
tion, even at home, to business 


xue oaiuuug scciui — wmiui nas polystyrene make 
been tolerant towards many proportion, 

longstanding customers. P ’ 

Early in 1984. rpanag in g 
directors of several leading The re main der is 


up the 
84,600 

i largely 


activities which were previously Turkish banks were admitting “P 


tittle known. Market research, almost nonchalantly that they j SB ^ ®P d G %Zj 5,fl0 °, S5S& 
marketing, and advertising head and their competitors were 
the list Many of toe longer- carrying a burden of between 

established groups are said to 25 and SO per cent on average SSJ55 IB Si& 1 !? 1 taSSrtS 
h. MinAtfln*- tn wiUi> fimds — of M nnn-nprf nrminp loans " in Turkeys politically important 


established groups are said to 25 and SO per cent on average 
be reluctant to waste funds — of 14 non-performing loans " in 
as they see it — on such activi- their portfolios. 


ties at a time when money is 
very expensive. 


The extent of their liabilities tonnes), 
was believed to be much higher The 


fertilizer industry (100,000 


Petidm operation 


raw materials will he produced 
domestically, 

“We are going to try to 
export," says an SPO official. 

Petkim has already set up a 
marketing division and plastics 
processors are being encouraged 
to learn new ways of using raw 
materials. Aliaga is to produce 
a much wider range of plastics 
than Yarimca, including aro- 


None toe less, the major in some cases. Defending bank- Aliaga will have capacity of matics such as oxylene and 

groups have all developed their ing policy on this point, banks 1,083,000 tonnes a year and benzene, and raw materials for 

own marketing divisions — would usually protest that toe Turkish planners hope that plasticisers, 

though this does not necessarily majority of their debts would be when it comes on stream about honed the new Diant will 

meanmore than giving a gran- paid eventually. 99 per cent of toe country’s new ptaj wto 


99 per cent of the country’s . 11 *■ new P^t will 

ye* j be operating at around 50 per 

cent of capacity before the end 

of the year. 

Its construction has been one 
of Turkey’s major public sector 
investments over the past 
decade, with total spending of 
TL 224bn this year alone. The 
project’s external financing re- 
quirement of over $200m has 
been met by more than 120 dif- 
ferent agreements with British, 
Japanese, and American banks 
and finance houses. 

When Aliaga comes on 
Stream, imports of major raw 
•materials items should fall 
sharply. PVC imports are ex- 
pected to drop by 72 per cent 
„ . _ this year and those of PE by 

TfAQT AS 42 per cenL 

XVllJl fltyi Turkey will remain fairly de- 

pendent on imports of poly- 
styrene, however, until an 
extension to the Yarimca works 
is built, planned for later this 
"lirkev decade. Imports of PS will rise 

' to 7,000 tonnes this year, grow- 

ing by 133 per cent. 

The private sector’s role is 
essentially a secondary one. 
though polyvinyl, acetates, plas- 
ticisers and stabilisers remain 
largely its domain. 

“ Turkey can be proud of 
these two complexes,” says an 
SPO official. “ They really show 
what Turkish technicians, 
engineers and workers can do 
without much outside super- 
vision. By toe year 2000, 
Turkey will be effectively self- 
sufficient in plastics." 

Nonetheless, the picture is 
not an entirely rosy one. Apart 
from grumbles about prices, 
not all Turkish industrialists 
are happy about the quality of 
product on sale or the vagaries 
they face in obtaining 
deliveries. Some would like to 
see at least some importing 
being permitted in order to 
ginger up PetMm. 

There is also the more funda- 
mental question of whether 
Petkim itself might not be a 
suitable candidate for eventual 
“ privatisation." 

L DIVISION Despite difficulties common 

ISTANBUL to all Turkish industry (there 

is sa - d tfl have kggjj a spate 0 f 

bankruptcies among many Of 
toe smaller plastics firms in 
1983), the sector is growing 
J steadily. 
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TURK EKONOM 1 BANKASIA.S. 

FfBHgnt- C omm ercial Banking in Turkey 


GENERAL MANAGEMENT & JSTESSATl ? N ^t^ J ^? N 
frnMil Cad- 284,OdakuIe Kar 13 BEYOCLU- ISTANBUL 
Tel: (1) 243 08 46 (1) 143 1 6 72 
Telex; 22043 TEBU-TR. 






Super Power, Super Efficiency, 

Super Sturdiness. experience and technical 


Every MJX.N. incorporates vast 
experience and technical 
know-how in the field of 
engineering and vehicle 
manufacture and represents the 
right answer to the burning 
energy question. Even in the 
roughest conditions, in sweltering 
heat or bitter cold where only the 
best survive, M.A.N. reigns. 

Because every M.A:N. is a SUPERMAN. 


;3£Easra 


M.A.N. 26.281 DFS Tractor truck 



MJLN. SR 240 Long distance touring coach 


MA.N. 22.190 HN Truck 


Kamyon ve Otobiis Sanayi A.§. 

Qirpici Yolu 10, Topkapi- Istanbul 
Tel: 576 20 40 (5 -hat); Teleks: 22367 man tr 



TURKISH LIBYAN 

JOINT MARITIME TRANSPORT S. CO. 




Shipowners, agents and brokers 


Stop Waiting 
Stop Demurrage 


. v-EOP^A'C^KliN'DS- OF COMMODITIES 

. - :!• . •••';' : • ; v '' . • - 




Continent to mediterranea'nA^rt^X^^ii't 
and vice versa un denS^^so f ■ 
Turkish and Libyan flag yesse.ls^^/^^^^^ : . 
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-Turkish Libyan Joint Maritime Transport Stock Co. 
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TURKtYE 
HALK 
BANKASI 


PEOPLE’S BANK OF TURKEY 
Established: j$3$ 

Capital: TL. 30.000.000.000.— 

HEAD OFFICE: 41, Anafartalar Cod ANKARA 

Telex: 42 S26 HALK TR 
FOREIGN RELATIONS DEPT. 

63, Atat&rk Buloari - ANKARA 
43 207 RBER trand42 004 UBFO TR 

OVER 600 BRANCHES 11 OFFICES 
CABLE: HALK BANKASI (FOR ALL BRANCHES ) 
IN 1983 

Paid-up Capital: TL. 10.000.000.000.— 

Reserves — Provisions: TL. 185.331.000.000.— 

Deposits: TL. 150.011.000.000.— 

CORRESPONDENTS THROUGHOUT THE WORLD 
Branches dealing in International Banking 
Ankara Telex: 42 226 Hoik tr. 


TURKEY 16 


Cries of fright over 
freer car imports 


y ersisehtr/A nkara 
Istanbul 

Foreign Operations 

Management 

Izmir 

Adana 

Mersm 

Antalya 


„ 43 630 Yeti tr, 

„ 22 527 Ishbtr* 

„ 24 434 hbfm tr. 

„ 52 181 Izhb tr. 

„ 62203 Anhbtr. 

,, 67 285 Mrhb tr. 
„ 56 282 Athb tr* 


Nicosie/Cyprus Branch: 

P.O. Box 256 Nicosie/Cyprus (Turkish Zone) 
Telex: 57 241 Koh tfc. 

Representative Offices to Germany : 

5000 Koln 1, Eahenstaisf earing 12, Germany 
Telex: 8881024 Balk d Tel: 0221/238521 
Repr e se nt ative Office in HOLLAND 
NJZ. Voorburgaal 169 1012 RK Amsterdam HOLLAND 
Tel: 020/27 87 87 Telex: 13210 thb nl 
Liaison Offices: 

8 000 MOnchen 2, Goethe Str. 3/2 Germany 
Telex: 522220 Halm d Teh 089/555392 
1000 Berlin 30, Potsdamer Sir. 117 - 119 Germany 
Telex: 183503 HaUcb d Teh 030/2624774 
7000 Stuttgart 1, Kronen Str. 26 Germany 
Telex: 72 3469 hbst d Teh 0711/292163 
2000 Hamburg 1, Steindamm 60 Germany 
Telex: 2174171 hbhh d Teh 040/249708 


The motor 
industry 

BRIAR GROBM 


TURKEY’S FLEDGLING motor 
industry, nurtured since the 
early 1960s behind a wall of 
protection, provides one of the 
stiff eat tests of bow far Mr 
Turgut Ozai can go in his 
professed aim of opening op the 

country to foreign competition. 
Plenty of voices warn of 
catastrophe if the Prime 
Minister moves too fast. 

So far, he cannot be accused 
of doing that. The Government 
stopped a few manufacturers’ 
heartbeats when it lifted the 
virtual ban on Imports of built* 
up cars, as from January, but 
cries of fright rapidly became 
muted when, they realised them 
would be no large influx of 
foreign vehicles. 

Customs duties end levies are 
too high for any but the richest 
Turks to buy luxury vehicles, 
and a bread-and-butter 1,600 cc 
car costs about TL 35m 
($11,000) to import compared 
with paying TL 2m for, say a 
Turkish-built Fiat of the same 
size. 

Turkish workers returning 
from abroad were the only 
people hitherto allowed to 
bring cans in. Some increase is 
expected in the numbers 
imported, but not a great one. 

The Government would like 
to lower import duties at a 
future date. The industry 
urges caution. 

“National policy must help 
the industry become more 
competitive in world markets. 
It is necessary to accept a 


degree of Imports, but the 
amount must sot break the 
delicate balance in this sector,” 
says Mr Ali Nizam oglu, general 
coordinator of Ercan Holdings. 

Freer imports must go hand- 
in-hand with increased exports, 
say many manufacturers, but 
breaking into new markets 
takes time. Turkey exports 
one-tenth of the vehicles it 
makes. Last year the number 
of vehicles exported rose to 
12,166 from 8,743 in 1982 but 
their dollar value fell slightly 
from $134m to ?124m. 

The bright spot was a rise in 
sales of tractors from $26m to 
563m, mainly to Iran. Buses 
fell from $44m to $9m because 
of Iraq's problems and cars 
were down from $15m to 512m. 

Turkey's motor industry is 
slowly recovering from the 
slump which cut production of 
vehicles from 146,095 to 67,817 
between 1976 and I960. The 
market collapsed because infla- 
tion'" and economic stagnation 
hit sales, strikes and power cuts 
plagued production and a 
foreign exchange crisis pre- 
vented companies from import- 
ing necessary parts. 

Last year’s output of 118,702 
vehicles was 26 per cent up on 
1982 and Mr Huhsin Yildirim, 
secretary-general -to the Auto- 
motive Manufacturers’ Associa- 
tion, expects a 10 to 12 per cent 
rise this year. The first two 
months were 39 per cent up on 
the same period last year at 
23,009 but capacity usage was 
still only 47 per cent 

Despite low profitability and 
capacity use, there is no short- 
age of new developments. 
Foreign Investors are showing 
continued interest in a country 

where labour is cheap and the 
market has potential if the 
economy begins to recover. 


Ya$ar Holding Corporation 
"Prepares today fora better tomorrow" 


As the organization that best knows how to pinpoint 
Turkey's economic needs and rationally approach 
their fulfillment in the creation of services and 
products, Yasar Holding stands 
.. . ^tthe forefrontof the Turkish economy. 

- Ya$ar -Holding. Each and every one of its 

installations has~been the first of Its kind in Turkey. 
The first Turkish paint factory, the first private- 
sector brewery, ihe first sterilized milk plant, the first 




integrated meat and animal-feed plant, the first 
1000-bed tourist facilities in Turkey-aH came from 
Ya§ar Hokfing. 

Believing that Turkey's economic future lies 
primarily in the agro industry, Ya^ar Holding has 
invested heavily there, with further involvemejit in * 
such diverse areas as banking and insurance, 
construction, machinery and equipment, chemical 
fertilizers, canning, transport, travel and tourism. 
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Ya$ar Holding Corporation 

‘The Most Creative and Comprehensive Company of Turkey" 

§ehit FettUbey Cad. 120 iZMlR/TURKEY Telephone: 122200 (10 fines) Telex: 52203 ysarlr. 
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MOTOR INDUSTRY DEVELOPMENTS 


Company 

Anadolu 


Otomarsan 


Pally Peck 

Sabanc i 

Tumosan/ 

Akmosan 


Project 

Light-duty 
tr ucks 

Switching to 
heavy-duty 
Volvo engines • 

Lorry plant 

Heavy-duty 
diesel plant 
Truck engines, 
lorries, military 
vehicles 

Switch to 

Tannus car 

Petrol and 
diesel engines; 

Ca rgo track 

4- wheel-drive 
cars , small buses 

Boses 

Medium-duty 
diesel engines 


Foreign 

Location connection Value Status 
Istanbul Isom Boom 


Be-organishjg factory 
Understudy 


Ankara MAN 
Ankara MAN 


$3gm Under construction 
Under contraction 


Aksaray Mercedes fSOm Approved 


Istanbul Ford 
Inonu Ford 


Izmir or Daihatsu 
Manto 

"Adana Mitsubishi 
Aksaray Mercedes 


$19m Re-ojrganlHlng factory 
930m Completed ■ 


Under study ~ 

Under study 
Under ewnstntctten 


from yarn to ready-wear 


a v; - • • • 



Cahlt Aral, Minister of In- 
dustry ar»d Commerce: the 
Government would Like _ to 
lower import duties on foreign 
vehicles. 

Ford is taking a 30 per cent 
($12m) stake in the Roc group's 
Otosan, with which it has been 
associated since 1928. The com- 
pany is spending TL 6bn 
(S 18.8m) to produce the Ford 
Taunus from September 1985 
with an eventual capacity of 
18.000 a year, and has spent 
$30m to Introduce the Cargo 
1312 lorry and start petrol and 
diesel engine production. 

Mercedes Benz has taken a 
36 per cent share in Otomarsan’s 
S80m project to produce 
lorries, engines and military 
vehicles at Aksaray. Renault is 
switching from the Renault 12 
to the 9 at the Bursa plant it 
owns jointly with Oyak, the 
army pension fund. 

Sabanci has proposals to pro- 
duce 2,000 Mitsubishi buses a 
year under licence in a TL lbn 
investment at Adana, and Mr 
Asil Nadir's Folly Peck is dis- 
cussing the possible production 
of Daihatsu four-wheel frive 
cars, small service vehicles, 
medium-size buses and mini- 
buses at Izmir or Mhnlsa. Buses 
are one sector not plagued by 
over-capacity; existing plants 
have been working at more than 
90 per cent of their capacity. 

Twenty Turkish companies 
last year manufactured a total 
of 42.509 cars, 41,799 tractors, 
24,336 lorries, trailers and pick- 
ups, and 10.058 buses and mini- 
buses. All have arrangements 
with foreign companies, .includ- 
ing most of the great names of 
.the U.S, and Western Europe. 

Economies 

The units are small and likely 
to stay so, though the Govern- 
ment is considering a merger 
between state-owned Tumosan 
and Turk Tractor, in which the 
private sector has a majority 
holding. Both manufacture Flat 
tractors. 

Economies of scale have never 
been a consideration in Turkey’s 
motor industry, at first because 
easy conditions behind protec- 
tive barriers allowed many 
companies to grow, and latterly 
because of a lack of capital on 
reasonable terms. The independ- 
ent-mindedness of Turkish busi- 
nesses, many family-owned, is 
also a factor. 

The industry's main problem 
is demand. Fewer than two 
Turks in a hundred own a car. 
it costs about TL 35,000 a mouth 
to run one — beyond the means 
of most civil servants and 
affordable only for higher 
earners in the private sector. 
There is great potential for 
Jewries; Turkey has only 200,000 
in a country of 47m people. 

The Automotive Manufac- 
turers Association is consider- 
ing a cautious upward revision 
of the 617,000 vehicles which it 
forecast would be produced 
between 1983-87 in a recent 
study. If capacity use reaches 70 
per cent there could be supply 
problems for some parts like 
brake and steering systems and 
gears, hut a large nmgber of 
Turkey’s 1,000 motor component 
makers are also suffering from 
overcapacity. 


Manufacturers jubilant 
over record exports 


AT A recent textiles promotion 
held under the aegis of Otim. a 
trade exhibition centre set up 
by private industry in Istanbul, 
the Bali Oder company, which 
specialises in manufacturing 
jeans, school uniforms and 
corduroy, paraded two dogs, 
dressed In blue jean tops, a 
humorous way of protesting 
against EEC quotas. 

Despite these difficulties, 
Turkish exports of textiles and 
clothing were worth $179.4m in 
January this year, representing 
a 50 per cent -increase -over the 
same month last year. Such 
buoyancy Is comforting to 
Turkish textile manufacturers 
whose sales abroad have shot 
up from $27m in 1970 to 51.3bn 
last year. Overall textiles last 
year accounted for nearly 30 
per cent of all exports of manu- 
factured goods. 

Exports of cotton yarn were 
worth $180m in 1978. $230m in 
1981 and $160m for the first 
eight months of 1983; over the 
same period exports of ready-to- 
wear earned 538m, $302m and 
5360m respectively and cotton 
weaves 513m, S32m and $55m. 

The picture for January thus 
suggests continued progress but, 
as one exporter wryly pointed 
out, “this year always starts well 
with the EEC — restrictions 
start appearing in late summer 
when some European countries 
see bow successful we are." 

No one has' fofgotten. the 
great Turkish T-shirt invasion: 
9.3m units in the first four 
months of 1982 — • which 
prompted a ban for the rest of 
that year. The Turks answered 
with a rather Ineffective 15 per 
cent retaliatory tariff on EEC 
iron and steel. That has just 


been cut to 5 per cent. 

In the ten weeks which fol- 
lowed the lifting of the ban, the 
Turks sold 10m shirts, or 10 
per cent of total exports for 
1982. Complicated negotiations 
with quotas introduced for eight 
types of shirts then restored a 
little order. 

The Turks, however, have a 
case — the ban violated tire 
country's association agreement 
with the EEC at a time when 
non-associate countries were 


Textiles and 
clothing 
FRANCIS SHILES 


achieving far greater market 
penetration than the Turkish 3-4 
per cent: 

Furthermore, the quota 
agreed between Turkey and the 
EEC on cotton yarn, 774°0 
tonnes for 1983 and 77,700 
tonnes for 1984 is hardly differ- 
ent from the first ceiling on 
such Turkish imports imposed 
in 1977 — 76,00 tonnes. 

Protectionist measures taken 
by the EEC during the past four 
years have been hi g hli g hted in 
the Turkish Press. . These 
measures include: ' *; 

• A 16 ’per, cent deposit" ton 
cotton string goods, which the 
EEC started to collect from 
December 3, 1981. This deposit 
has turned into a 12 per cent 
anti-dumping tax since April 
1982. 

• Britain’s decision, in May, 


1982, to restrict Turkey’s crude 
linen imports to LOGO tons. 

• Italy had stopped importing 
Turkey's crude linen until 
December 31, 1982. 

• The EEC had stopped the 
import of ready-to-wear goods 
until October IS, 1982. 

• The derision taken by France 
to ban the Import, of Turkish- 
made shirts and jackets. 

• The EEC gave France the 
right to stop the free circulation 
of certain textile goods. 

Turkish yarn export quotas to 

EEC member states in tons: 

1934 1935 

Germany: 25,945 26400 

France: 3^19 3,090 

Italy: 38,488 30.636 

Benelux: . 13,590 13.680 

UK: 3JB20 5A40 

Eire: 155 156 

Denmark; - 53 56 

Greece: 39 42 

Source: EEC Commission, 1984. 

Flooding the market was not 
very tactful, but then the Turks 
are new at the game and still 
learning. As for the EEC,. its 
textile lobby carries much 
weight, in individual countries 
as in Brussels. Turkish com- 
panies are, however, finding 

ways around the- quotas— some 
of which appear quite effective, 
though the exact measure of 
this success remains very diffi- 
cult to. assess.' .... 

' Tt ntrire' sqme .btjMsr , manufac- 
turing 1 'nations, Turkey cannot 
torn"' to the' "Middle East ' so 
easily if she faces difficulties In 
selling to Europe. Apart from 
Iran which buys semi-finished 
goods for Its own textile indus- 
try. moat importers want 
finished goods. 


TURKEY’S MAIN HOLDING GROUPS IN 1983 

Turnover Investment Profit Exports Companies 
Main activities TLbn TL bn TLhn 5m -9m 

Staff 

Hoc: Automotive, consumer durables 

652 

10 

33.5 

208 

88/H7 

26,800 

Sabanci: Tyres, textiles, food, cement, 
banking 

610 

26 

n/a 

183 

39/90 

28A00 

Cukurova: Textiles, tractors, banking, 
contracting, cement, chemicals 

370 

9 

nf* 

237 

/si 

28,549 

Enka: Contracting, trade, plastics, 
engineering, metal working 

244 

3 

n/a 

313 

/41 

23£23 

Ercan: Automotive, building materials, 
chemicals, banking 

160 

8 

8.5 . 

33 

/SO 

11*957 

Dogus: Contracting, banking, food 
products, trade, tourism , 

141 

0-8 

1 A 

lOlt 

24/ 

8442 

Kutiutas: Contracting, textiles, chemicals 

128 

5 

11.6 

30 

n/a 

»/• 

Tasan Agribusiness, fertiliser, tourism, 
chemicals 

102 

15 

8-5 

87 

35/ 

6,500 

Tekfen: 

88a 

1.8a 

1.7a 

53 

20/ 

3400 

Profilo: White goods, electronics, 
construction 

85 

8 

n/a 

17 

15/23 

5,000 

Anadolu Endustrisi: Automotive, beer 

81 

U 

n/a 

55 

31/ 

M60 

Eczacibasi: Chemicals, medicine, 
construction 

61 

8 

n/a 

20 

24/34 

7.000 

Transturk: Machinery, electronics 

40 

0 

n/a 

50 

43/ 

5,000 

+ Includes contracting revenues and tourist earnings. a) a ffL250 per f. 

Note: These figures should be treated as indicative only and with some caution. Most are un- 

consolidated and some groups treble 

count 

a single item. In the companies the first figure 

is for wholly or mainly owned firms and tbe second includes minority shareholdings. 


Source: Meral Tamer Cum bun yet, and company interviews. 






Sector has 27,000 small businesses 


METAL-WORKING is one of the oldest industrial sectors 
j in Turkey. Indeed, much of it has still not emerged from, 
the era of small craftsmen. Of about 27,000 firms known 
to be engaged in metal-working activity, fewer than 800 
employ ten or more workers. 

Significantly, 436 of the 800 are located in or around 
Istanbul which plays a disproportionate role in the life 
of this sector, just as it does in the rest of Turkish 
industry. 

The role of the state is cor- 1 

respondingly small. One major _ - _ 

public sector investment Is TfRG&uOnRl 

under way at Gerede on the . 

road between Istanbul and PlCt31*WOFKlll^ 
Ankara. The Cerkonsan AS. ________ 

plant, begun in 1976 and due DAVIS BARCHARB 
for completion by 1985 or 1986, 
will provide construction indus- 
try equipment. 

Many of Turkey’s contractors ports were around S2film in 
have set up their own plants 1982 and 5232m last year. They 
to build equipment (though the are expected to rise by about 4 
average Turkish building site per cent this year, consisting 
relies on wood for both mould- mostly of items which cannot 
ing and scaffolding purposes at present be manufactured in 
even today). Turkey— a miscellaneous range 

Demand grew by 5.8 per cent of commodities from nail- 
last year and is expected to in- clippers to certain types of 
crease by 6.1 per cent in 1984. boiler. 

Production, according to the Exports dropped from 5107m 
State Planning Organisation, in 1982 to 594m last year, but 
should rise by 7.2 per cent to this disguises what officials hope 
reach TL 313bn. is a rapid trend towards the 

As elsewhere, the aim re- development of external mar- 
j mains self sufficiency even to- kets. Before 1980, there was 
day, with the hope that .surplus only a trickle of sales abroad, 
production can be exported. Im- Mr Ozal's reforms produced a 


ports were around 5261m in 
1982 and 5232m last year. They 
are expected to rise by about 4 
per cent this year, consisting 
mostly of items which cannot 
at present be manufactured In 
Turkey— a miscellaneous range 
of commodities from nail- 
clippers to certain types of 
boiler. 

Exports dropped from 5107m 
in 1982 to 594m last year, but 
this disguises what officials hope 
is a rapid trend towards the 
development of external mar- 
kets. Before 1980, there was 
only a trickle of sales abroad. 
Mr Ozal's reforms produced a 


35 per cent leap in exports 
almost immediately. 

The obstacles remain quality 
control and the small-scale 
nature of production. The 
overall profile of the sector has 
not changed greatly in a 
decade and the rise of larger 
units and the gradual disappear- 
ance of smaller family craft 
firms does not seem to be hap- 
pening fast: There Are a few 
exceptions to this generalisa- 
tion — Sungurlar, for example, 
are Turkey’s Largest makers of 
boilers and producers of con- 
struction industry materials are 
developing steadily. 

The general malaise of Tur- 
kish industry— underutilisation 
of capacity— affects metal-work- 
ing too. Capacity utilisation 
this year is expected to be 
about 55 per cent, which repre- 
sents an improvement on much 
lower figures two years ago but 
is still agreed to he unsatisfac- 
tory. 

The scattered nature of pro- 
duction makes the collection of 
reliable statistics rather diffi- 
cult while innate traditionalism 
combines with administrative 
problems, to make it difficult for 
the Government to foster 
change. Industrial extension 
projects, regarded by Interna- 
tional agencies as being largely 
ineffective, cn»w do more to 


stimulate change. 

So, too, could better regional 
policies. The over-concentra- 
tion around Istanbul is a natural 
consequence of die proximity of 
supplies, customers, and infra- 
structure, but some economists 
would like to see the encourge- 
ment of 1 medium- and small- 
sized ventures In the hinterland 
of Anatolia, especially for the 
under-industrialised east where 
most industrial activity at pre- 
sent consists of ramshackle state 
enterprises located there for 
political reasons; 

The proximity of the Middle 
Eastern markets for Turkey's 
contracting companies might be 
a partial Inducement for firms 
to set up plants, in the pro- 
vinces it other incentives were 
sufficiently strong. In fact 
significant amounts of con- 
struction industry metal equip* 
meat is now produced in or 
around Ankara become of Its 
closeness to the Arab -world. 

One catalyst for change 
could he foreign investment A 
few Turkish firms hare setup 
partnerships with foreign com- 
paates. hut they remain very 
much the exception. - 

In general, this looks like a 
sector in which tile aspiration 
for sen-sufficiency . has been 
easier to achieve than concen- 
tration and growth. 
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Excessive red tape 
checks development 


Tourism 

FRARCIS CHILES 


TURKEY remains a land of 
adventure - — and visitors from 
abroad often And that their 
first surprise comes when dying 
with Turkish Airlines, THY. 
The airline is famous for re- 
scheduling flights at short notice 
and an Imperious attitude to its 
passengers, tout it is the flying; 
habits of Its pilots which re- 
main the . most remarkable 
feature of the company. ' 

Meet of them served in the 
military airforce. Some, it is 
said, delight in flying their 
civilian craft as If they were 
military planes. The result is 
not always welcomed by pas- 
sengers. 

Having cleared that hurdle, 
the visitor will then have to face 
Turkish taxi-cab drivers; in 
Istanbul they drive their cars 
as if slowly slalomting down sld 
dopes. What with the toad sur- 
face of the roads and other im- 
ponderables, reaching your 
hotel can turn out to be quite 
entertaining. 

While Istanbul has recently 
acquired an elegant new inter- 
national airport in place of its 
former rather targe Nissan hat, 
Ankara airport is more akin to 
a landing strip than a real air- 
port 

Modi scope for 
development 

That Turkey is — in terns of 
tourism — under-developed, is 
obvious from even a cursory 
glance at the figures: L3m 
tourists visited Turkey in 1982, 
1.6m last year. 

Tourism earned the country a 
net $ 28 1v3 m in 1983, a 7.5 per 
cent rise on 1982; that is below 
10 per cent' of total exports. 
Local and foreign investment in 
tourism has been hovering 
around the equivalent of about 
fioom these past four years, 
and bed capacity only amounted 
to 55,500 in 1982, 65,000 in 
1983, below that of Tunisia— a 
co un t ry <a fraction of Turkey’s 
Size- 

Senior Turkish officials re- 
main very ambivalent towards 
tourism, even thoug h they pay 
hp service to- Its development. 
Meanwhile, the many Europeans 
who know how beautiful this 
vast open-air museum of a 
country is, secretly pray that 
it never meets the fate of Kb 
Greek neighbour. 

The reasons why tourism has 
not grown more quickly in the 
past ten years have as much to 
do with incompetence and 

bureaucratic muddle than with 
any desire to keep the foreign 
hordes out 

There is little doubt that the 
visitor to this particular state 
office In Ankara finds more dls- 



The Bosphorus Bridge, Istanbul 


aU round; the staff in the res- 
taurants end reception appear 
to that keeping their 

guests waiting is part of the 
price. 

The Government has, over the 
years, offered a ' number of 
incentives to those companies 
interested in developing hotels: 
land at low rents for up to 99 
years, basic infrastructure In 
development areas, long-term 
credit at subsidised rates of 
interest, up to 60 per cent of 
the project cost and exemption 
from property construction tax 
for up to five years. 

Many companies have, how- 
ever, syphon ed-off money, lent 
by the state, into other activi- 
ties — when it is not red tape 
with which private investors 
have to contend, there often 
appears to be a total lack of 
state control on where state 
monies go. 

Other problems also occur: a 
law- was passed late in the 1970s 
forbidding the building of hotels 
on the edge of the coast so drat 
some now developments are now 
legally not allowed to operate — 
though in practice, probably 
wifi be able to do so. 

The biggest development now 
going ahead is centred on South 
Antalya where, with the aid of 
the World Bank and others, 


25,000 new beds are due to be 
built. 

This province was thought to 
be so beautiful in ancient days 
that Mark Anthony offered it to 
Cleopatra as a wedding gift 

To the West 10,000 beds are 
planned at Koyceglz near 
Dalaznan airport and to the 
East 11,750 beds at Side, an old 
slave market 

Projects more specifically 
geared to the Middle East 
market are going ahead, notably 
at Bartttroy on the Marmara 
coast Meanwhile, the are a 
around Tarabya on the Bos- 
phorus is slowly turning itself 
into a mini-Beirut complete 
with its gambling parlours, loud 
music and hotels: greatly en- 
joyable, but not for family 
holidays 

Other projects are also seeing 
the light of day: the German W. 
Bensch company has leased the 
island of Karaada, 3 kilometres 
from Bodrum, for 49 years at 
$40,000 a year. It will build five 
hotels, a iimHtm a helicopter 
pad and a large swimming pool. 

A factor hampering faster 
development has been Turkeys 
considerable lade of infra- 
structure. A new rirport was 
recently opened at Dalaman, on 
the southern coast but by the 
standards expected by most 


tourists, resorts can still be a 
long way from the terminal at 
which they enter Turkey— and 
the roads are not up to the 
expected standards. 

Horror tales about Turkish 
hotels abound from hot water 
flushing out of loos instead of 
showers, to serious over-booking 
which forces visitors to resort 
to smaller haste Iries whose 
delights do not include a high 
standard of hygiene. 

These stories may often be 
true but the Turks are among 
the most courteous and hospit- 
able people around the 
Mediterranean. 

Furthermore, the joy of eat- 
in* in restaurants where none 
of the neighbouring tables are 
speaking a language you can 
understand gives an edge to a 
Turkish holiday which foe Costa 
Brava and Greece cannot match. 

Land of historic 
treasures 

For those tourists who ore 
not simply in Turkey for a tan, 
then foe country offers a 
fascinating variety of sites and 
foods. South of Antalya, the 
coast of Mierszn has some 
impressive castles, such as 
Sdlifke. but the real treasures 
lie inland around Konya and, 
further to foe east, In (he more 
remote provinces of Van and 
Kars. 

Konya which stands on foe 
site of the city of Catal Huynh, 
which flourished in 6,500 BC. 
was the centre of Selfuk power 
in the middle ages before foe 
Turks conquered Byzantium: it 
Is a centre of early Turkish 
architecture which strikes a 
delicate balance between purity 
of line and intricacy of decora- 
tion. 

To the north east of Konya 
lies the surrealist landscape of 
rock caves, eroded out of 
volcanic rock that is Cappa- 
docia. Here are to he found 
dwellings hewn out of rocks 
which are entered from the 
roof and the rock chapels of 
Goreme. 

Further east as the Anatolian 
plateau gives way to more 
mountainous terrain, are a 
wealth of small towns that bear 
testimony to bygone civilisa- 
tions. 


Telephone system in line 
for major improvement 


Electronics 

BRIM GROOM 


awarded last year to Netas, foe Most items made locally are 

16-year-old joint venture the simpler ones, though ITTs 

between PTT and Northern colour TV licensee, Meta, for 
Telecom of Canada. instance, makes its own tuners 

The hiccup occurred when —a fairly complicated part — 
the Government said negotia- and imports only colour TV 
tions were being re-opened, diodes and integrated circuits, 
after ITT, the U.S. multi- The state electronics cor- 


office in Ankara finds more dis- x**, me u-*. mmu- »uue electronics cor- 

organisation than planning. nmv TS hm» vet for near* conglomerate, claimed poration. Testes, has plans to 

Tt«» TnamrwT- j, whwT *>,„ SL “SI!!? it 413(1 the new contract manufacture more advanced 

th^f hSrhSeh? iiT^nW ^ With HT MecutIves stlu P™- components. Currently it makes 

££** telecommunications sys* testing that a " letter of award ” passive components like capaci- 

te pTT’ thr* Turkish Post Office. made the « rder theirs, Turkish tors and resistors, but it alms 

and the Hilton, recently jawed JWT, foe Turkish Post Office, officlals accused the company of to make semi-conductors with 

malting a premature announce- Exar Corp of the U.S.— starting 

hiccup place with a foreign ment and said it was still open with transistors and nerhnn* 

company an order for digital - 


by the new officers' dub— deface 
foe skyline of what remains 
(despite the decaying state of 
many roads, bridges and bulld- 


telepbone exchanges to be 


togs) an enchanting city, rag- manufactured in Turkey, worth 


gests that a rapid growth in 
tourism, and hence a boom in 
hotel building, could wreck the 
appeal of those towns. 

There exist a number of pro- 
jects to build new international- 
class hotels in Istanbul and 
Ankara; the way the eventual 
decision is reached remains tor- 
tuous, quite apart from the fact 


to other competitors such as 
L M. Ericsson of Sweden and 
Siemens of West Germany. 

The issue has become caught 
up in a difficult international 


officials wanted ITT to help 
persuade the U.S. Congress not 
to make payment of U.S. aid 
dependent on Turkish condi- 
tions over Cyprus. Now the 
Government seems mainly 
interested in obtaining better 


Plans lor 500,000 
lines a year 


$300m over five years, thus 
accelerating the growth of the 
country’s youthful electronics 
industry. 

The waiting list for tele- 
phones in Turkey can be up to 
14 years, according to the more 
fanciful estimates, and when 
you have got one it seems to 

Timm, quite apart xram me ran tek» as long to put ® ^ uunci 

&? ssz “■ *■“ 10 sffS-jasw^B •“ 

M&IflE'atr one inter. SW 
lati anal-class hotel, foe Buyuk ““ jj JEjuuS STl 000 
Vnkara, -which needs redecorat- «g» « Lm 47 t^40 ' 

ng butters good service and includes instel- If the ITT deal is finally con- 

bod. From. Its topfioor res- - ** automatic dialling firmed the company expects to 

aurant foe visitor enjoys ah gystem throughout foe country, a 20 to 35 per cent stake 
unequalled view of foe mossy , onfLAhannel ground station in foe PTTs subsidiary Teletas 
iprawi that is Turkey's modern L r ’ international ran*. a new and within five years will be 
apital cits’. telex system, a data transmit- procuring 500^^1 ines aimually 

The hotel is, like many other tAan system, and connection of at Jrietasslstanbiti plant 
ax*e ones in foe oountff, the country to the European Apart from ^change 
wined toy foe Turkish Civil telec ommuni cations satellite. ITT would produce wireless 

PTTs intention to place an 
order for 3.4m digital exchange 
lines is a crucial part of foe 
plan. Zt makes up the second 
half of the country's require- 
ment for digital exchanges: a 
contract of similar size was 


transistors and perhaps 
moving on eventually to Inte- 
grated circuits. 

In the private sector there 
scepticism about whether 


is 


Testes will achieve its aim. One 


situation. At one poin t Turkish public sector company for 


Service Pension Fund. 

In Istanbul, the Etap Mar- 
nan, Sheraton and Hilton all 
■ampete for foe same inter- 
national clientele. The latter, 
however, could do With better 
Food and more efficient service 
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telephone systems for Turkey’s 
47,000 villages, up to 3.5m sub- 
scriber telephone sets, pay 
phones, and a complete range 
of transmission’ products. 
Although foe ini tial phase is 
worth $300m to ITT. over 10 
years it could reach 8900m. 

Turkey is grasping the 
importance of electronics, and 
new developments are emerging 
rapidly— not as fast as in 
Western Europe, but faster 
than in foe Middle East They 
use the pool of talent created 
by the country's best universi- 
ties. Ankara's Middle East 
Technical and Istanbul's Boga- 
zici. 

Local companies which hire 
graduates from these institu- 
tions have hitherto found it 
difficult to hang on to them as 
many have sought jobs in 
Western countries, but there 
are signs that the ** brain 
drain" is sta rting to be 
reversed. ITT proposes to 
bring to Istanbul several Turks 
currently working in its U.S. 
and European operations. 

The assembly side largely 
dominates Turkish electronics 
with about 20 companies active 
in foe field, including eight 
assembling television and video 
sets. These are to be joined by 
Mr Asll Nadir’s Polly Peck 
which is to make Ferguson 
colour TV sets. 

There is scope for expansion 
of component manufacture. 


which there is wide respect, 
however, is Aselsan. foe mili- 
tary electronics company. Its 
profits rose to TL 366m 
(SI. 1 4m) last year from 
TL 200m in 1982, on sales up 
from TL l.Gbn to TL Sbn, and 
the company plans to build a 
second factory in Izmir. 

Netas, which makes private 
telephone branch exchanges 
and handsets as well as switch- 
ing systems, is also highly 
profitable. Last year it made 
TL 3.6bn on sales of TL 10.6bn. 
Its plans for export have got 
off to a start with small orders 
from Pakistan, Jordan and 
Libya, and Netas is bidding 
ag ains t five companies for a 
550m switching equipment 
order from Pakistan’s Tele- 
phone and Telegraph Depart- 
ment. 

There is scope for ventures 
to be set up in a vast number 
of fields such as industrial and 
medical electronics in Turkey. 
Most major groups are examin- 
ing it, weighing foe potential 
for eventual profits against the 
two to three year grace period 
before investment begins to be 
recouped. 

“It is an unconquered 
jungle," says Mr Celasin Egel, 
general manager of Gama Elec- 
tronics, established tale in 1982. 

C om pands complain of some 
restrictions and impediments. 
Gama, which makes security 
devices, plans to expand by sell- 
ing taximeters in competition 
with Testas, but 3,000 have lain 
unsold in a warehouse for 
months because of delays in 
getting permission from foe 
police authorities. 

Only one Turkish Business 
has so far begun computer 
assembly, Biltek of Ankara, 
which is producing Kintie mini- 
computers. Some electronic 
engineers predict a growth in 
computer assembly in future 
years, but although the market 
is growing it is crowded with" 
120 companies selling different 
types of imported hardware. The 
main problem in foe computer 
sector is a lack of adequate soft- 
ware back-up. 


At Akbank, 

we like the facts we face 


Akbank is one of Turkey’s largest, most 
experienced and energetic privately-owned 
financial institutions. 


Capital :S 

[> 53.5 million 

Reserves : 3 

5 124.7 million 

Profit af-r ta :0 : S 

E> 28.2 million 


We stand as the cornerstone of an industrial 
and agricultural complex that include Turkey’s 
most powerful insurance group as well 
as 64 of the nation’s. 

But that’s not all. With a staff numbering 
10.000, a network of 602 domestic branches 
and representative offices in New York, 
London and Frankfurt, Akbank offers you the 
services you need, where you need them. 
And... Akbank is the only Turkish 
bank to have a fully owned subsidiary abroad, 
Ak International Ltd. of London. 

At Akbank we like the facts we face 
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THE CENTRAL BANK 
OF THE REPUBLIC OF TURKEY 


TORKIYE CUMHURl'YET MERKEZ BANKASI 


U.S. $300,000,000 


MEDIUM-TERM CREDIT FACILITY 


GUARANTEED BY 


THE REPUBLIC OF TURKEY 


TORKJYE CUMHURiYETi 


LEAD MANAGED BY 


AL BAHRAIN ARAB AFRICAN BANK [E.C.]/ 


ARAB BANKING CORPORATION [ABC] 


ARAB AFRICAN INTERNATIONAL BANK 
CITICORP CAPITAL MARKETS GROUP 
LIBYAN ARAB FOREIGN BANK 
MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 
COMMERZBANK 
AKHENGESELLSCHAFT 
DRESDNER BANK AKTIENGESELLSCHAF1 
MELLON BANK 


CHASE MANHATTAN CAPITAL MARKETS GROUP 
FIRST CHICAGO LIMITED 

MANUFACTURERS HANOVER TRUSTCOMPANY 
THE NATIONAL BANK OF KUWAIT S.A.K. 
CHEMICAL BANK INTERNATIONAL GROUP 
DEUTSCHE BANK 

COMPAGNIE F1NANCI&RE LUXEMBOURG 
IRVING TRUST COMPANY 
MIDLAND BANK INTERNATIONAL 


UNION BANK OF SWITZERLAND 


CO-MANAGED BY 

ARAB BANK FOR INVESTMENT ARAB-TUR KISH BANK 

AND FOREIGN TRADE CARBIFT), ABU DHABI BANKERS TRUST INTERNATIONAL LIMITED 

BURGAN BANK S.A.K. CREDIT LYONNAIS 

THE MERCANTILE BANK OF CANADA SAUDI AMERICAN BANK 


FUNDS PROVIDED BY 


AL BAHRAIN ARAB AFRICAN BANK CE.CJ 
“ALBAAB" 

THE CHASE MANHATTAN BANK, N.A. 

THE FIRST NATIONAL BANK OF CHICAGO 
MANUFACTURERS HANOVER TRUST COMPANY 
THE NATIONAL BANK OF KUWAIT S.A.K. 

CHEMICAL BANK 
DEUTSCHE BANK 

COMPAGNIE FINANClERE LUXEMBOURG 
IRVING TRUST COMPANY 
MIDLAND BANK PLC 
ARAB BANK FDR INVESTMENT AND 
FOREIGN TRADE CARBIFT], ABU DHABI 
BURGAN BANK S.A.K. 

THE MERCANTILE BANK OF CANADA 
ALGEMENE BANK NEDERLAND N.V. 

ARAB INTL BANK. CAIRO 
HABIB BANK LIMITED OBU BAHRAIN 
ALUBAF ARAB INTERNATIONAL BANK E.C. 
BERLINER HANDELS - UNO FRANKFURTER BANK 

MIDDLE 


ARAB AFRICAN INTERNATIONAL BANK - CAIRO 
ARAB BANKING CORPORATION CABC] 

CITIBANK, N.A. 

LIBYAN ARAB FOREIGN BANK 
MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

COMMERZBANK INTERNATIONAL 
SDCIETE ANONYME 

DRESDNER BANK AKTIENGESELLSCHAFT 
MELLON BANK 

UNION BANK OF SWITZERLAND 
ARAB-TURKISH BANK 
BANKERS TRUST COMPANY 
CREDIT LYDNNAIS 
SAUDI AMERICAN BANK 
AMERICAN EXPRESS BANK GMBH 
THE FIRST NATIONAL BANK OF BOSTON 
T.C. ZIRAAT BANKASI. NEW YORK BRANCH 
BANCO Dl SICILIA 

GENOSSENSCHAFTLICHE ZENTRALBANK AG. VIENNA 
EAST BANK LIMITED 


LIBOR AGENT 

CITICORP INTERNATIONAL BANK LIMITED 


DEUTSCHE MARK AGENT 

DRESDNER BANK AG 


PRIME AGENT 

MANUFACTURERS HANOVER TRUST COMPANY 
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The Republic of Turkey 


Export Credit Facilities of 
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Industry 


Move to make more of 


the food surplus 


AGRICULTURAL production declined in Turkey last 
year by 0.2 per cent — in sharp contrast to the strong 
rate of growth in the industrial sector. This decline is 
seen in agricultural exports, too, whose share in total 
exports of $5.7bn in both 1982 and 1983 declined from 
41 per cent to 37 per cent. 

Many observers believe this trend will be confirmed 
this year as the authorities continue to encourage the 
exports of industrial goods while continuing to impose 
taxes on the export of raw agricultural products. 

However, it is worth remem- 


irrigated land, SSni animals and ments by air from Gaziantep 
60 per cent of Its population have began and ; preparations 


working on die land yet ail that are under way for fresh fruit 
only accounts for one-fifth of and vegetable exports from the 


rich Adana area. Saudi Arabia 


The agricultural bank seems interest in joint 

to be rescuing steel and textile ventures. • . 


firms, not the best way it would Where eastern European 
appear to ensure more growth markets sire concerned, 
and modernisation. The per- exporters are urging the Gov- 


centage of investment funds eminent to restore the clearing 
going to agriculture is increas- system that existed previously 


be ring that many industrial 
exports, not least textiles, are 
agricultural-based. 

Even allowing for the relative 
decline, the agricultural sector 
which only accounts for 20 per 
cent of the country's GNP, has 
done the export sector proud. 
Today, many Turkish officials 
wonder whether giving the 
priority to exports of this sector, 
rather than industrial goods, 
would not make more sense in 
the longer-term. 

Indeed, Turkey could become 
the food supermarket of the 
Middle East. It Is one of a hand- 
ful of countries which. Is - not 
only self-sufficient in food, but 
has a sizeable surplus. 

This surplus and the lack of 
concern shown in the country 
when it comes to throwing away 
food suggests that agriculture is 
an asset which is under- 
exploited. 

As the Middle East labours 
under a growing food deficit, 
should not Turkey press ahead 


ing. but only very slowly. 
More fundamentally. 


as It is feared holding earn* 
ihe panics will not give enough 


Agriculture 

FRANCIS GHILES 


debate over certain fundamental attention to such trade. 


issues does not appear to have Cotton exports to the Soviet 


been resolved — let alone acted Union could gain much from 


upon decisively. 


such a system. Its loss has cost 


The thrust appears towards Turkey most of its . tobacco 
the intensification of The sector, exports to the USSR, which 


rather than expansion. Against declined from 13,000 to 1.000 
this, the completion of the i a the three years to 1883. 


of export licences and Atatuxk dam will increase by Exporters are not happy- 

export prices to ease the admini- 2“ hectares the amount of “no _ one should rely on 

strative burden on exporting: irrigated land In the poorer exporters of fruit and 

the elimination of the Govern- south-east In the Harranplaln. vegetables to attain 87.5bn 

menfs monopoly on meat To -urtensofy production a export target," says X Yasar 


However, the str 
flour-loaded trucks 
Cukurova company 


stranding of series measures have been 


exporters of fruit and 
vegetables to attain S7.5bn 
export target," says M Yasar 
Unal, the President of the 


the taken over recent years. They Fresh Fruit-Vegetable Union. 


Cukurova company at the delude plans to increase what - Bureacracy is doing its utmost 
Habur Bridge, on the Iraqi remains a very tow use of fern- to prevent us from exporting. 1 * 
frontier, two months ago. when teers to 15m tonnes by 1986 «ad As with so many other 
the Treasury made flour exports the growing use of farmvenMes aspects of the Turkish economy, 
subject to licences, shown that the ^ owest: anwn* an extraordinary inept and 

the deeds do not always match OECD countries. slow bureacracy can defeat the 

the words. The 200.000 tons of .. L an ?.. ref o T m 15 a best policies. 

flour sent by Cukurova were ex- tt ® hears about 

noorori to mm £33m hut ex. and the Government has Just _ 


the words. The 200.000 tons of 
flour sent by Cukurova were ex- 
pected to earn $33 m, but ex- 


slow bureacracy can defeat the 


ports contracted on the basis abolished the department «m- 
of a price of $166 a ton were cerned. Opposition to such 


Problems 


jeopardy when the reforms would be stiff — particu- One of the major headaches 


Government set a new mini- Jarly in Eastern Turkey where for the Government remains the 


mum of $240. The 5 per cent £ ,Ia S*? /“EL*??* t0 01 ™PP<« * or 


3S!riJS!L^S!i* r SS per tm, worn. *8.5. was Ago, (feutol major ««*: U It Kts th« PriM 


that EEC exports of flour, «*»e. volume of product left fails to buy up the crop (as 


which benefit from $84 a ton behind at the end of the day happened with barley last year). 


cities bears ample evidence of then export the produce. Last 
how little value is attached to autumn the Government had to 


than concentrate so much effort a^ushed the net result being Prices remain very low and much below market levels and 
on «5? ^ of machlEieiy ? , - that EEC exports of flour! foe volume of product left fails to buy up the crop (as 

The Government is making an whJdl ^ }enefit £ro m $84 a ton behind at the end of the day happened with barley last year), 

effort UJS. businessmen came rebate from ^ EECCommis- to markets in major Turkish fanners sell to middle-men, who 
to look at investment opportune . continue to gain cities bears ample evidence of then export the produce. Last 

ties last autumn; meanwhile, how little value is attached to autumn the Government had to 

their Turidsb counterparts a such produce. import barley, when its fore- 

carried the message to Germany Furthermore, while the policy cast of domestic demand under- 

recently. Foreign investment Is Improvement of promoting exports sounds a estimated real needs. . 

now allowed in seed production ^ good one, officials In Ankara are ^ Government’s decision to 

cattle breeding and animal Iraq and Iran together realistic enough to- know that, increase fertiliser prices by 

husbandry, export-oriented import about SUm. worth of with the exception of certain about 60 per cent last January 

fresh fruit and vegetable pro- flour a year: Turkey’s share products, the EEC is unlikely __thev had not moved since 


rebate from the EEC Commis- 111 markets in major Turkish fanners sell to middle-men, who 

sion will continue to gain cities bears ample evidence of then export the produce. Last 

ground. bow little value is attached to autumn the Government had fo 

such produce. import barley, when Its fore- 


import barley, when Its fore- 


Improvement 


Furthermore, while the policy cast of domestic demand under- 
of promoting exports sounds a estimated real needs. . 


good one, officials In Ankara are 
together realistic enough to know (hat, 


The Government’s decision to 
increase . fertiliser prices by 


ductiou and the food industry of the Middle East Hour mar- to provide major new markets 


In general, where exports are kets is a meagre 1.5 per cent for Turkish agriculture. 


required to be a minimum of Over the past two - decades, 
30 oer cent of production. the agricultural sectoi 
Foreign investors in . these to have financed the | 
categories are eligible to benefit industry, despite the 


— they had not moved since 
1981 — led to load complaints. 
However, the Government has 


Over the past two decades, Whatever the quality of promised that these increases 
the agricultural sector appears Turkish produce, and it can be wm be reflected In the sooo-to- 
to have financed the growth of among the world’s best it be announced - sopport prices: 
industry, despite the “ wheat- stands little chance in the con- Further farmers still con- 


front a number of tax allowances for-oil ’’ slogan used by General text of the surplus already in tinue to* enjoy interest rates of 


and fiscal incentives. Evrer 

The Government is also State, 
taking a series of measures Agi 
which, it is hoped, will ratio na- prove 
Use the allocation of resources poten 
to this sector. They include a sense 
reduction in crop price support exist, 
measures as well as consumer lOObc 


Evren. the Turkish Head of the EEC and the entiy of Spain between 22-28 per cent on farm 


credits, against rates of 52 per 
cent on short-term commercial 


State. and PortugaL credits, rates of 52 per 

Agriculture is being im- So. despite eye-catching cent on short-term commercial 

proved overall, the country’s banner headlines in the Turkish credits, 

potential Is recognised, yet no press such as “Turkish fruits . - 

sense of urgency appears to knock down Greek raisins.” the ™ Industrtol Development 

exist Turkey may well have Middle East market remains the JL"&E 

lOObn cubic metres a year of great hope— and is already ^ tch ft*?. to . . 


price subsidies; the elimination usable water, 24m hectares of actively buying. 


Coal pit productivity 
among world’s lowest 


ALONG with, agmndus tries and tourism, Turkey’s l-M 
mining sector has been selected as a priority area for ^ 
attracting foreign investment and the State Mining loo j 
Agency, Etibank, has been entrusted to the “trouble- xl 
shooter” among the seven Ministers of State, Mr Ismail ore 
Ozdaglar. bee 

It isn’t difficult to see why. A combination of in i 
depressed conditions on international markets and acute ce ^ 
managerial shortcomings inside Turkey has meant that nr £ 
the country’s jninerals sector is woefully lagging behind 
the rest of the economy. for 


actively buying. Meat shir P lugged agricultural output 

is to expand — new seed strains 
■need to be introduced (thetJJS. 
company* . CarghiU, -has-; shown 
i ,9 • i , Interest- Tu investing ip . -this 

n TW IflrtT sector as has the Cukurova 

I, li| W I I, Y Group); more cold storage and 

•/ refrigerated transport capacity 

is needed (facilities for cold 
"i i storage along Turkey’s Agean 

I /kYlTQPT and south Mediterranean coast, 

III lry | ,n l> not to mention around Keyseri 

are being used at near full 

, , ... . capacity); factory hygiene and 

24,000m this year on prospect- marketing skills need to be 


K r o improved in what is usually a 

TL 2,848m is to be spent cut-throat international market. 


looking for new coal deposits; 
TL 1,075m on the hunt for iron 


More fundamentally, lade of 
irrigation, low nse of fertilisers. 


ore (of which Turkey has also the fact that Turkey’s national 


“J SSFJHJT system has not kept pace 


in 1983 totalled $610m, (15 per v^th 


cent up on 1982). 


technology — quite 


apart from erratic weather con- 


A substantial slice of MTA’s ditions about which bureaucrats 
prospecting budget — TL 741m can do little— are hampering 


—is now going to the search 
for geothermal sources of 


The performance of the hard 
coal mining industry, where the 
number of employees has vir- 
tually doubled over the past 
decade while output has 
dropped to nearly half, is illus- 
trative. A very large slice of 
the profits made by Etibank in 
1983 came not from its mining 
activities, but from its banking 
and financial operations. 

In re-assessing the future of 
the Etibank and the mining 
sector, Mr Ozdaglar admits that 


progress. 

Nor have those who tried 


Mining sector 

BAYID BARCBARD 


energy and a pilot geothermal their luck . at food processing 
station was recently built near forgotten the attempts to set 


DenizlL zinc, copper, and up such Industries in the 1970s. 
chrome are other areas of Several fruit juice and tomato 


interest 

Apart 


minerals 


paste factories discovered that 
there was either a shortage of 


already mentioned, the Govern- the raw. produce they needed or 
ment hopes that foreign inves- that its quality was too low. 


tors may be found for However, Turkish exporters 
output when the agencies for magnesite (where an Austrian have moved to displace some 
coal mining mid Iron and Steel company has been operating in Western exports of lamb. 


are added). 

In an effort to improve its 
performance, Mr Ozdaglar plans 


company has been operating in Western exports of lamb, 
Turkey quite satisfactorily poultry, eggs and tomato paste 


1960s) antimony, in the Middle East The new 


asbestos, barytes and bentonite. Government says it wants -a 


“ certain realities ” as well as to shift new funds to the bank, 
what be politely refers to as He admits, however, that it will 


and tor ceramic minerals such greater share 


“institutional thinking" have not be easy to tackle the root 


as kaolin, 
feldspar. 


woilastonite, 


credits tor 


agriculture to go to the -.pro- 
cessing industry. 


to be taken into account 
This means that even if the 


causes of the sector’s ineffi- 
ciency. Nat just new plant, but 


Oral Government would like to also new marketing techniques 
see a degree of privatisation in are needed. 


the sector, the attitude of the 
armed forces means it may be 
politically impossible. In fact 


“ We should try and concen- 
trate on the more valuable 
minerals,” says Mr Ozdaglar, 


the June 1983 mining law pointing out that in some 
actually extended the state minerals (tor instance borax) 


monopoly over the mining of Turkey shares a privileged mar- 


certain strategic minerals. 


ket position with only two or 


One goal of the new law was three other world producers. 


to encourage foreign invest- 
ment. So far, Etibank. has com- 


One major problem is the 
shortage of hard coal lor 


fEZiJS* JSSS industry. In 1976, output was 


witii Phelps Dodge of the UA, ^^6.^ tomrei. Last v M r 


and talks for several others it w ^ tonnes, while 


SUMERBANK 
"THE WELL KNOWN 
QUALITY 

ALL OVER THE TEXTILE 
EXPORT MARKETS" 


have been nearly completed. consumption was around 5.1m. 

, As a result, Turkey has moved 

Joint venture from a surplus country 

for hard coal, to -being one that 
The agreement with Phelps i' to import a substantial 
odge, known as the " Cayeli amount of what It uses, 
roject " is a tripartite joint « Hard coal mining in Turkey 
•ntnre in which Etibank will requires us to go down -to 
>id 45 per cent of the equity, deeper and deeper seams 
riile the foreign partner has between 500 and 1. 000 metres," : 
i per cent says a State Planning Organisa- 1 

The remainder will be held tion official. 


Joint venture 


EiOfcUilwdlii I933.S a MeAa n kfapn«oHhehiaa-a»titeBrtWM»h-BM». 1 . i m rfiWMf 
wWi b 34 Ptiots, 1 Mariottnfl Oqar nr -i h o n . 468 ReUrf Sum, I Taiofctf md Rattcrth Depots 
am* and aho 44 Banlwm Branches. ^ 


Dodge, known as the "Cayeli 
Project" is a tripartite joint 
venture in which Etibank will 
hold 45 per cent of the equity, 
while the foreign partner has 
49 per cent 

The remainder will be held 
by Gama Endustri, a Turkish 


iMUXCIiWL KXi’HRT muiLCTS i u 


Nonetheless, this explanation 


privatweetor company. Copper, does ^ ^spel nhe image 


zinc, lead, pyrites, gold silver 
end other minerals will be 
mined. 

Though Etibank has been 
able to find foreign companies 
in West Germany, Italy and 
Libya interested in striking up 
similar deals for copper extrac- 
tion In the Siirt region of south 


of an ailing and mismanaged 
coal Industry wftteh is periodic- 
ally highlighted by mining 
disasters such as that in Zongul- 
dak in tire spring of 1983. 

Accident Bsts published in 
the Turkish press then revealed 
a string of recurrent disasters, 


Eastern Turkey and for marble many, linked to fire damp. 


•GREY CLOTH 

•CARDED COTTON WEAVING YARNS 
•BED SHEETING 
•PRINTED TEXTILE PRODUCTS 
•COTTON READY-MADE CLOTHINGS 
•WOOLEN READY-MADE CLOTHINGS 
•HAND-MADE AND MACHINE MADE CARPETS 
■WOOLEN FABRICS 
•SHOES 

•BLANKET • — 

•CELLOPHANE 

•SYNTHETIC LEATHER 


quarrying on Marmara. Island, stretching 


offers' have not yet been forth- ceotiuy with scores of lives 


coming 


projects. 


being lost, often in the same 


These include perlite, volcanic P*«- Productivity in Turkish 


tufa, aluminium projects. 


coal mines remains among the 


Etibank handles about 40 per 10 to the world. 


Post ajdmx 
MflKitwk 
Gianni nantomp 

UhB Mrulam 2 

Vfa^AiriiKim.Wy' 


cent of mining activity in Tur- Energy needs figure high in 


key with 1,065 projects (the the areas of Interest to MTA, 
state is responsible overall for the State Prospecting Agency, 


about three quarters of mining which 
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* n N Society/Regions 

Problems reflect 
the divisions 
of society 


TURKEY 19 


Women: the 
myth and the 
reality 

Of. lull ISLMMGU-MM 


ITIS So Often 01 aimed that the 
Turkish Republic has ensured 
the entincipathni of women that 
the reality experienced by 
Turkish women Is often over- 
looked. 

Turkish woman is presented 
ta the West as the dashing Sym- 
bol of she liberated Muslim 
woman who — thanks to the 
reforms of Mustafa 
Ataturk — cast aside the veil 
and plunged into the modem 
world. 

The country's laws are pre- 
sented as stipulating that, un- 
hindered by the Islamic reli- 
gious tradition that subordinates 
women to men,' Turkish women 
enjoy equal rights and oppor- 
tunities with men. 

A closer look, however, reveals 
that Turkish women are not an 
homogenous body, instead. When 
taken ad a whole, their prob- 
lems reflect most dramatically 
the divisions within Turkish 
society. 

The benefits of equal rights 
and opportunities are not 
shared equally by women of 
different classed. 

Women's participation in the 
labour force, especially In the 
urban labour force. Is limited. 
The national ideology Incul- 
cated by school and State media 
in no way Challenges the -sex- 
linked values of society as « 
whole. 


This was especially the case 
in the late 1080s and the 1970s, 
a period of relative economic 
prosperity and of strong unions, 
when their husbands had 
enjoyed hJgb wages. 

Since the present economic 
recession began this pattern has 
rapidly changed. Rising: costs 
of living and the suppression 
of unions after the 1980 mili- 
tary coup has put life qecekandu 
population in financial straits. 
Women ore being increasingly 
drawn into the labour market. 
In particular the service sector. 

Many women are still content 
to continue as the traditional 
wife, shrouded and bousebound, 
bat studies on gecekondii 
women Show relatively high 
levels of edtHMStm among those 
who are the second generation 
of women to Mve on the fringes 

Of the towns. . 

In contrast to their mothers* 
generations* iHsteracy rate of 
50 per cent, all of the second 
generation attend primary 
school and some enter high 
school. Yet. the education on 
offer imatinfi largely irre- 
levant to -their daily lives, 
except in so fe« as it is a 
rowans of integration into the 
. Indeed, it is television pro- 
grammes such as “Dallas** with 
their glimpses of a consumer’s 
paradise wrapped up with the 
sentimental trappings of the 
battle between the sexes and 
photocomics with ricta-boy-falls- 
brfovfr-with-poorgirt. . motifs, 
that dominate the world of 
gtcekondu girls. 

Their aspirations to become 
part of. the middle class are 



Women shoppers discuss vegetable prices in a busy 
Istanbul market 


Villag e life 


The majority of Turkish 
women live in villages. While 
primary education is compul- 
sory for- all in Turkey, this 
education bears tittle relevance 
to the future lives of women 
often due to work family plots 
without pay. The role of 
women as moths', the subordin- 
ation of wife and the female's 
segregation from public activi- 
ties axe not questioned. 

to certain regions attendance 
at religious courses which un- 
derline women's ‘ inferiority Is 
-wtrictely en for ced -four girls, a 
further factor Interfering with 
the entry of women into the 
"secular" public sphere. 

At die same time the increas- 
ing mechanisation of agriculture 
since the 1950s has had the 
effect of displacing women from 
the fields and has led to their 
withdrawal into the house and 
their increased dependence on 
men. 

This tendency has been 
reinforced with tile migration 
of men to Europe a* guest wor- 
kers. Though the money sent 
home by men benefits the 
family financially, It also seems 
to have contributed to the with- 
drawal of women from agricul- 
tural production end to their 
increased dependence on their 
huAands. 

Moreover, with their husband 
in Europe for long stretches 
of time, Turkish women's post 
tion as vstves h&s proved vulner- 
able as they fiu» competition 
from the Xorettgn women with 
whom many husbands -establish 
liaisons. Casee of abandonment 
leading to dlvoree are frequent 
in migrant worker families. 

Women fivtog in the pecekoa* 
dus (squatter Wees of major 
ckies) are sftto hotatfbotmd 
showing very lew rates of parti- 
cfpadna In $he ratoon labour 
force. 

in 197647 in gecdUmdus 
of Istanbul and Ankara, res- 
pectively, 5-5 and 8. per cent 
of the women between the ages 
of 15 and 64 were working. 
There women migrants from 
the countryside, unskilled, are 
employed In tewspaying tow- 
prestige jobs in Item: industry 
and to services such re tailors, 
xnuAcuriste. hairdresser atten- 
dants, wad meads. 

Pared with women's wages 
induaay jutound two-titirdj of 
thare paid io men or the rtts- 
m«Ad bOriUOA Of Setting 
upper dues women, gccekonAu 
women long pre fer red to sit 
at htene and mod their children. 


also kindled through their con- 
tact with upper and middle 
dans women who they serve in 
Various capacities. 

to the extremely fluid social 
environment created by com- 
mercial capitalism with for- 
tunes made overnight, young 
Women of geeehtm&u, Increas- 
ingly fed that riches are within 
reach if only they catch the 
right man. 

Their new mistresses, the 
views of natsotau tithe mer- 
chants who often differ from 
their maids only in their con- 
sumption patterns, serve to 
fdriber such aspirations. 

The Turkish women to most 
visitors from abroad are those 
In the professnms and civil 
service. Indeed, the participa- 
tion rate of Turkish women 


from the elite class in profes- 
sions is high, with one- In every 
five practising lawyer a 
woman, as is one in every prac- 
tising medical doctor. In the 
early years of the republic in 
response to the increased needs 
of the new state for profes- 
sional cadres, education of 
women was encouraged as part 
of a recruitment process for 
die elite 

Elite class 

to Turkey, as in most Third 
World countries, education of 
women was not so much a 
means of mobility for women 
of all classes but for consolidat- 
ing the role of the elite. Of 
the first generation republican 
women of the elite class as 
many as 30 per cent received 
a un ive r sity education. 

It is interesting to note that 
only 32 per cent went on to 
sustain uninterrupted careers; 
the rest did hot work once they 
children. 

Since the 1960s, with the 
expansion of the middle class, 
the numbers of women attend- 
ing the university has increased 
substantially (though the pro- 
portion of women students to 
the total university students was 
higher in 1924-25). Yet, the 
conditions of university edu- 
cated women today are different 
than those of their counterparts 
in the 1920s and 1930s. 

Most women today work to 
contribute to the family budget, 
whereas in the earlier period 
the 'families could very well 


subsist without women’s contri- 
bution. . 

Increasingly, these urban 
middle-class' women, not unlike 
their counterparts in Western 
Europe and the U.S., are seek- 
ing' ways of coping with prob- 
lems of getting assistance in 
housework and child care. 

While the shanty towns still 
provide the labour power to 
•work as maids in midlde-clasg 
homes, -rising costs of living and 
in some cases unwillingness to 
endure the social and psycholo- 
gical tension of having some- 
body to serve you increasingly 
result in attempts at initiating 
child care centres and asking 
for the husbands* participation 
in housework. These are bring- 
ing a new dimension in the 
relationship between men and 
women and have contributed to 
the stirrings of a feminist move- 
ment 

Looking at Turkish city 
women in the mid-1980s it is 
striking how for most, educa- 
tion is an instrument for social 
mobility, through marriage and 
not a way to self-realisation or 
self-development 

It is a reflection of this that 
a university degree is now a 
sought-after credential in the 
country's beauty queens. 

* * * 

The writer. Dr Hart Islamoglu- 
Inan. is editor of the quarterly 
social review TopUtm ve BUim, 
and former assistant professor 
at Middle East Technical Uni- 
versity. 


Most of the world’s hazelnuts are grown In the region 

Northern coastal area rich 
in agricultural produce 


The Black 
Sea coast 

BRIM SUMS 


AT ANKARA, my flight to 
Samson was delayed two hours 
because of fog at the other end. 
Bod weather is often the way 
with northern Turkey's Block 
Sea coast. It can rain tat days 
on end, even in summer. Not 
many foreigners come. 

TVUtrism is a non-starter, even 
With beautiful scenery, fine 
beaches, mountain-ctimbing to 
the east, and historical remains. 
N6t such a pity, the people say. 
The rain which prevents de- 
velopment «f beach resorts, 
favours the growing of hazel- 
nuts, maize, tea and tobacco on 
the narrow, lush coastal strip 
behind the Black Sea moun- 
tains. 

Much is distinctive behind 
that natural barrier. As the 
Kingdom of Fontus, it kept the 
Romans out for several years, 
Aftek the fall of Constantinople 
to the Crusaders in 1204, the 
Byzantine Emperor Alexis Com- 
nehus fled to the Black Sea port 
of Treblrond (now Trabzon), 
where his successors survived 
for 250 years before Mehmet 

the Conqueror seized the token 

empire for Mam in 1481. 


The Financial Times 
atihounces that it is 
planning to publish a 
Survey in November called 
Turkey Trading 
and Investment 

For further details contact Nicholas wtutehead 
in London Tel: 01-248 8000 Telex: 885033 
or Sergio Costarrte at the address below; 

YaUKoskn Caddesi 
VaMf YaliRoskn Han 
Kat 3 No>. 301 
Sirkcci, Istanbul 

Tel: 5221304 & 5277084 Telex: 23630 

JINANOALTIMES 

EUROPE^ BUSINESS NEWSMPER 


The eastern Black Sea people, 
the Lazs, are held by other 
Turks to have the same attitude 
towards money as Scots and 
Jews in ‘Western jokes. Their 
Turco - Georgian dialect is 
unmistakeable in the hotels, 
restaurants and pastry shops 
which they inhabit as cooks all 
the way to Istanbul. 

The coastal strip runs from 
the sandy baches of KilyoS, Site 
and Akcakoca in the west, past 
Turkey's largest coal and steel 
centres at Eregli and Zongui- 
dak, through Snmnin — where 
Mustafa Kemal Ataturk landed 
to start the war of independence 
in 1919— Trabzon and the tea- 

growing centre Rize to the 
Soviet border. 

Samsun is not a place most 
tourists would choose. Though 
founded in the 7th century BC, 
the town consists mainly of 
modem blocks of mixed quality. 
At the centre of the coast’s 
widest agricultural belt, it has 
its share of shanty dwellings 
put up by villagers who came 
in search of a better life. 

At the Chamber of Commerce 
and Industry, once they have 
got over the shock of a visit 
from a 'Western journalist, a 
small and friendly crowd 
gathers. Their port is boo ming, 
(they say, because of goods from 
the Soviet Union, Bulgaria and 
Romania bound for war-torn 
Iran and Iraq. 

The port employs only a small 
number of the Samsun area’s 
L2m people. Of these 250,000 
live In the town, but the rapid 
construction fuelled by its 
tripling in sire over the pest 

20 years han slowed dramatically 
in recent months as fewer people 
could afford the new buildings. 

Mr Yusuf Alturfc is keenly 
aware of that because the timber 
business which his father and 
grandfather owned before him 
were not very profitable last 
vear. He voted for no-one in 
die recent elections, though 
most of tiie town voted for Mr 
Turgot Ozal. 

The villagers have grouses, 
too. to the past six years the 
Government has paid tow prices 
for the tobacco they grow- 

“A farmer used to be able to 
buy a tractor after selling 1,000 
kilos of tobacco. Now he needs 
to sell 10,000 kilos," says Mr 
Al tunic. „ _ . . 

Most industry is linked to 
agriculture — 13 wheat mills, 
a cigarette plant, an animal feed 
factory and a margarine plant. 
There is a state-owned copper 
factory, a long way from the ore 
mined at Murgul near the Soviet 
border. Building the plant at 
cameim was a political decision 


by the conservative Justice 
Party to buy votes in the 1960s, 
say the businessmen. 

The Black Sea coast's recent 
political past is mixed. Fifty 
miles east the town of Fatsa 
was taken over by the far Left 
in the late 1970s. Of its 23,000 
inhabitants, 750—3 per cent — 
are on trial on charges of "turn- 
ing the town into a commune,**, 
with the death penalty sought' 
in 261 cases. 

The coast road to Trabzon 
winds through hazelnut groves 
on the slopes of beautiful hills. 
Turkey produces 70 per cent of 
the world's hazelnuts, most of 
them here. Villagers want to 
grow more because they are 
easier to tend than other crops, 
but the Government tries to stop 
them because there is already 
overproduction. 

Pollution 

Trabzon retains little of the 
historical grandeur it enjoyed 
as a -Byzantine capital and a 
key 'point on the silk road - to 
the bast- Though it is impos- 
ingly situated in a ravine, there 
is much modern building around 
the old citadel and a grey film 
of pollution lies over every- 
thing because a cement works 
was built near the centre of the 
town in 1961. 

Its port Is booming and 
capacity will be expanded from 
440.000 tonnes last year to 2.5m 
tonnes by 1987. Trabzon is 
nearer to the Iranian border 
than Samsun. which is getting 
Trabzon's overspill of shipping. 

Will the port be the Black 
Sea's white elephant when the 
Gulf war ends? 

No, says Mr Coskun Erku- 
loglu. president of the Chamber 
of Commerce and Trade: “Goods 
will be needed for postwar re- 
construction." 

Trabzon has experienced a 
fair amount of industrial 
development helped by govern- 
ment regional incentives 
between 1974-79. It has -two fish 
oil factories, a steel casting 
foundry, a maker of electririly 

pylons jnd prefabricated 
houses, a plastic sponge plant 
and a manufacturer of indus- 
trial gases. 

Its industrialists feel the 
classic dilemma of today’s 
Turkey. Mr Fahrettin 
Kurs unoglu, a shoe manufac- 
turer, voted for Mr Oral's 
Motherland Party because he 
saw little choice, but would like 
to see industry shielded from j 
high interest rates. His business 
is conducted on six small sites. 
To become a big exporter he 
needs to build a modern factory, 
but the cost of capital Is to 
high. 



New economic regulations 
promise newoppwtumties 
in immense economic 

potential ofTtiri^” 

r J5bank offers you to evaluate all Please write or cadi Erol Akyazan, 
these new opportunities with 25 Asst General Manager, for To- 
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Turkey today. 

Yapi-Kredi Bank... planning 
for tomorrow. 


Half of Turkeys poptfationis under 18 and literate 



It takes an aggressive, dynamic bank to ■ 
keep up with rapid change. Yapi-Kredi does 
that - and mere, thanks to a growing 
network of offices at home and abroad, 
efficient communications, and a 40 year 
tradition of planning for tomorrow. 

Today half of Turkey’s population of 47 
mUDon Is urban. 40 years ago, when YKB 
started operations. 75 % of the nation's 
18 maimn people worked the land. 



Today in a major switch from a policy of 
import-substitution, currency controls and 
protectionism, the economy is opening up. 
This makes Turkey a more accessible 
market and a better (Mace to invest 
To find your market opportunity in Turkey, 
contact the YKB team in Zurich. Frankfurt. 
London. New York or Bahrain, or bet t er 
yet come and see us in Istanbul. 

Turkey is changing fast Yapi-Kredi is there, 
in front planning for tomorrow. 


Today Turkey's industries export more 
than the agricultural sector. 40 years ago. 
most industries were to embryo. 


YAPI-KREDi RAMK 

"Turn Us To Your Advantage” 

Or 09 is on one of these phones.- Bahrain 270 069 NewWk 751 1 135. 
London 628 2907, Zuxti 211 9322. FrwMirt 23339S-Cc*O0nf M2713 
Munich SB 7790. Hamburg 2803 453. Stuttgart 24 B 177 
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The Regions 


Kind climate and 


A prime location for industry 


economic progress 


TURKEY'S south-eastern pro- 
vince of Adana is nicknamed by 
its inhabitants the “Turkish 
California.” Nature is gene- 
rous. The land Is good, water 
from the Toros mountains 
which dominate the Cukurova 
plains is plentiful, winters are 
mild and summers hot. 

It is the centre of the cotton 
growing industry and also 
boasts excellent fruit and vege- 
tables — in some cases three 
crops a year. Textile factories 
line the road between Mersin 
and Adana. 

Other industries are present, 
such as tractor assembly plants. 
Two of Turkey's most powerful 
holding companies, Sabanci and 
Cukurova, come from here— or 
at least founded their industrial 
dynasties in the region — and 
own many factories. 

Yet. 100 years ago the area 
was one large malaria-ridden 
swamp. There had been some 
progress in settling what were 
essentially nomadic tribes but 
real economic development and 
even the establishment of a 
tractor assembly plant started 
at the end of the 19th century 
prompted by two events. 

Firstly, the British and Swiss 
came to Mersin and helped to 
start up the cotton trade; the 
Armenian, Greek and Arab 
Christian minorities were, as 
elsewhere in the Ottoman 
Empire, those who really ran all 
the trade. To this day their 
imprint on, and presence in, 
Mersin remains strong. 

Secondly. the province 
became _ linked to the strategic 
Berlin Baghdad railway while 
the Germans also built a rail- 
way between Mersin and Adana. 

After the start of Turkey’s 
war of independence the pro- 
vince was partly occupied by 
French troops who, with the 
help of Armenian groups, 
fought against the troops sent 
by Ankara. Turkish rule 
eventually prevailed, but the 
departure of many Greeks, 
Armenians and Christian Arabs, 
robbed the province of much of 
its trading class. Trade declined, 
and the Turks took some years 
to become the new traders and 
merchants — a tradition alien to 
their military and farming back- 
ground. 

The next boost to the area 
came with the draining of the 
marshes between 1925-1940. 
That led to a spurt of cotton- 
growing and allowed the 
plantation of fruit trees and 
vegetables on a grand scale. 


Dominated by often large 
properties, the cotton crops 
draw in much labour, particu- 
larly from eastern Turkey. 
Class lines are clearly drawn, 
even if everybody is living 
above the average standard for 
the country. 

The cotton-picking season 
takes place in the autumn when 
the small growers, who are 
always pressed for money, sell 
their crop first to the middle- 
men who, in varying degrees, 
control the trade. The larger 
merchants stock the cotton, 
waiting for the price to go up. 

The large state and private 
holding companies, which have 
greater financial resources, sell 
their own cotton later in the 
season, sometimes as late as 
May, when prices are highest. 

The rush of people seeking 
jobs occurs in the autumn, and 
the recently elected Mayor of 
Mersin, Mr Okem Merzecl, 


The South 
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acknowledges that while, for 
the time being, his town has a 
well-balanced group of indus- 
tries, there is a risk of the area 
falling victim to what some al- 
ready call the new gold rush. 

Mersin has a very active port 
and hopes to open one of Tur- 
key's first two free trade zones 
next year on a 1.8m sq metre 
site next to the port 

The town is the centre of 
transit trade to Iraq and Iran, 
which is estimated to earn 
Turkey STOOm a year. The 
thousands of trucks which pour 
in and out of the city certainly 
make driving somewhat 
hazardous. 


Mersin also boasts a refinery, 
Atas. and a fertiliser factory, 
cement, and glass plants are 
active and both here and further 
south in Iskenderun where 
much of the oil Turkey receives 
in barter payment for its exports 
to its two Muslim neighbours is 
stored as is oil given by Iraq 
to contractors instead of dollars. 

Mersin seems also to have 
acquired a mayor that fits its 
high profile: Mr Merzeci 
belongs to the Prime Minister's 


party; he has never been In 
politics before and is a con- 
struction engineer by training. 

Nearby Tarsus, where the 
Cukurova Group have a modem 
yam and weaving plant, seems 

to bear out the words of the 
apostle, Paul, “ the time will 
come when people will come to 
Tarsus anxious to buy a length 
of cloth.” While Adana is a 
bustling, crowded city of lm 
people whose redeeming 
features include excellent 
kebabs in street restaurants and 
lively "Lokantas,” restaurants 
with orchestras who enjoy play- 
ing a pot pourri. of syrupy 
Arab music, more robust 
Turkish songs and the latest 
Western hits among which 
Italian sentimental songs bold 
pride of place. 

Large quantities of food are 
served, and everybody takes 
Friday night off for fun. 

It would not be fair to leave 
this region of Turkey without 
remembering some of its past 
glory. Running through Silifhe 
— dominated by the imposing 
ruins of a seljuk castle one of 
the keys to the Toros range— is 
the Goksu river where the 
Emperor Frederick Barbarossa 
drowned during the Third 
Crusade. 

Further down the coast, on a 
rock out at sea opposite the 
little resort of Korykos, is the 
maiden’s castle, Kiz Kalesi: a 
king locked away his daughter 
here to avoid the fulfi Latent of 
a prophecy that she would die 
from a snake’s bite. Unfortun- 
ately, a gift of grapes offered 
to the young lady concealed the 
deadly reptile. 

The hills above the road are 
littered with Roman and other 
remains, none of them marked. 
Fallen columns mark the sites 
of the Roman cities of Kanytelis 
and Pompeiopolis. 

From Tarsus the land flattens 
into the cotton-laden Cukurova 
Plain — the . eastern part of 
which was known in ancient 
times as the plain of Issor. 
where Alexander the Great 
defated his Persian foe, Darius. 
Alexander then went on to 
found the part of Alexandre tt a, 
now called Iskenderum, beyond 
which lies Antakya, the Biblical 
Antioch, where the apostle 
Peter founded the first 
Christian community. 

Thus, the Adana province 
appears to be reviving its 
ancient glory, at least in com- 
mercial. industrial and agricul- 
tural terms. 


IT WOULD be hard to 

exaggerate the importance of 
the Aegean coastal region and 
the system of deep river valleys 
stretching inland from the coast 

for the Turkish economy. 

The region is. in many res- 
pects, a political backwater 
(except when it comes to 

gathering in the votes at elec- 
tion time-trends in the Aegean 
region have been virtually 

decisive since the beginning of 
the democratic period in 
Turkish history in 1950) but 

after Istanbul it constitutes the 
economic backbone of Turkey. 

Cotton, tobacco, citrus fruits, 
vegetables, dates, figs and other 
Turkish staple crops pour out 
of Izmir's fertile and well 
sunned and watered hinterland. 
It is from this region that the 
country's first food export indus- 
tries have come. 

Yasar Holding and Piyale 
are among the leaders in the 
new processed foods sector, 
although a now dwindling 
Levantine and foreign com- 
munity in Izmir testifies to a 
trading history which goes back 


centuries and still continues, 
for instance, in figs. 


Since I960 its favourable con- 
ditions have made Turkey's 
Aegean region a prime location 
for industry after Istanbul and 
Bursa. The city has become a 
centre for private iron and steel 
production and BMC chose to 
locate their plant here. A great 
deal of light industry has 
followed suit, making Izmir into 
one of Turkey's most prosperous 
cities and. by general agree- 
ment. probably the most com- 
fortable to live in. if a faintly 
provincial conservatism is over- 
looked. 

This difference of tone asserts 
itself in various ways. The 
Aegean Chamber of Industry 
and Commerce is one of the 
country's major power bases in 
the business world. The Univer- 
sity of the Aegean (Izmir's 
first — a second university was 
formed in 1982) is probably 
the most successful of Turkey's 
generally rather sickly provin- 
cial universities. It was from 
here, that Prof Ekrem Pakde- 
mirli, the all-powerful Under 


Secretary for the Treasury and 
Foreign Trade, emerged. 

By contrast. Adana's Cuku- 
rova University in the other 
important provincial industrial 
and agricultural region for 
Turkey remains embryonic. 


The West 
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One manifestation of local 
self-consciousness is the news- 
paper Yeni Asir, which is 
Izmir based, and though rela- 
tively little known in the rest 
of the country, is the region's 
major daily and employs some 
of the most advanced tech- 
nology in Europe. Other local 
papers — such as “Demokrat 
Izmir ” — have also played a 
major part in its life in the 
past 

The cause of this is not 
simply local pride. Though the 
coastal area and the valleys 


behind it enjoy good transport 
and communications, both 
Ankara and Istanbul are at 
least seven or eight hours 
away. The train connection 
between Izmir and the capital 
is scheduled to take 15 hours 
and is often longer, in practice. 

Before 1924. Ismir and its 
hinterland were part of unified 
Aegean zone with trading links 
with Europe. At the Congress 
of Lausanne and earlier, the 
Greek government defended its 
claim to the mainland coastline 
on the grounds that the Islands 
and the coast were a natural 
economic unity. 

The presence of nearby 
Greece is still felt in a variety 
of ways, but the centre of 
gravity has now clearly shifted 
to die mainland where (depend- 
ing on how you define the' re- 
gion) up to 4m people live. E 
compared to about 200,000 on 
the neighbouring islands. 

The indigenous Greek popula- 
tion — more than a million 
people — left after the 1924 Laus- 
anne Treaty and population 
exchange. but crumbling 
churches and the occasional 


grandly built warehouse basilica 
testify to its vanished presence. 
Immigrants front Bulgaria and 
the Balkans and resettled people 
from other ports of Turkey took 
their place. 

The divirion between “yeriP* 
(local) populations' and “soc- 
men" or "muhacif-f immigrant) 
populations from the Balkans 


goes .deep and sometimes . mani- 
fests itself in lights, bloodfeuds, 
and local political: squabbles, 
even after 60 years. 

Meanwhile, though few of 
them can travel there, most citi- 
zens of the Aegean region have 
seen Greece, looking across at 
Samos. Chios.- or MyiUene from 
the .narrow sounds dividing 
them from the mainland coast. 

Short-wave radio and -televi- 
sion reception is good. - Many 
middle class families watch 
English-language programmes 
on Greek television and when, 
during Greece’s •' transition to 
colour television three, or four 
years ago, transmissions. were 
interrupted, the Greek .Embassy 
in Ankara was besieged with 
complaints and enquiries from 
Turkish viewers. 


Tribal provinces remote from 


GEOGRAPHY, HISTORY, and climate have combined to 
make Turkey’s remote eastern provinces strikingly 
different from the rest of the country and a headache for 
successive administrations. 

One problem, by European standards at least, is 
distance. Van, the administrative centre closest to the 
Iranian border, is almost as distant from Ankara as 
Tirana or Alexandria — an hour-and-a-half away in a DC-9. 


Altitude is a second factor. A 
city such as Erzurum is nearly 
twice as higb above sea level 
as Ankara, which is itself 845 
metres up. 

Temperatures in winter are 
bitter, plunging to minus 20 or 
on occasion even minus 40 
Centigrade. 

There are exceptions. The 
town of Igdir, situated in a deep 
valley close to the Soviet 
frontier, is said to have the same 
baking climate as Adana. The 
towns of the “Mesopotamian 
plalnes — Diyarbakir, Mardin, 
Urfa. and Gaziantep — are lower 
lying and as a result experience 
scorching summers. 

But, in general, the area is 
much less kindly to farmers 
than the rest of the country, 
and it contrasts dramatically 
with regions in the Aegean such 
as the Menderes valley where 


Eastern 
region 
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farmers may have to exert them- 
selves hardly at all to grow two 
or three crops in the same soil 
in a year. 

Though Turkey’s agricultural 
output will be dramatically in- 
creased in the 1990s. as a result 
of the construction of the 
Ataturk dam and the Irrigation 
of the Urfa Plain — cotton 
growing and many other hot 
weather crops are expected to 
shift here from the Adana 
region — for most of Eastern 

In the meantime, livestock 


production and a little cereal 
growing remains the basis of 
agriculture, while industry is 
chiefly confined to mining 
(whose potential in this region 
has yet to be tapped) and a 
few usually rather inefficient 
state plants making staple pro- 
ducts such as cement or sugar. 

Against this has to be set a 
population profile which again 
is unlike that of the rest of 
the country. The difference 
which hovers omnipresent but 
unadmitted over the area is 
partly linguistic. 

In Van, about 60 per cent of 
the population are Kurdish- 
speaking. Further south and 
west, the percentage Is much 
higher. 

The difference showed up. 
albeit it faintly in The 1982 
referendum on the new consti- 
tution when the “yes" vote 
( although always overwhelm- 
ing) was about 10 per cent 
lower than the national aver- 
age in several south eastern 
provinces. 

Before 1980 separatist move- 
ments in the area seemed to 
have established a foothold. If 
so, they have since been firmly 
dislodged. In the areas north 
of the Syrian and Iraqi borders. 


local feeling may still be 
Intense (though it is sot 
always Kurdish — Arabic and 
Syriac are also spoken), but it 
has little scope today for poli- 
tical expression. 

Despite this, differences con- 
tinue to crop up. The local 
elections produced five victories 
for two parties — the Right-wing 
Nationalist Democracy Party 
and the traditionalistic and 
religious Welfare Party — in 
eastern Turkey which contrasted 
with the clean sweep for Mr 
Ozal’s Motherland Party , else- 
where. 

Feudal and tribal factors still 
play a much stronger part in 
life out in the east than strictly 
political ones (a fact which in 
the mid-1960s got some radical 
chic Marxist intellectuals Into 
Parliament because of their 
family connections). Religion is 
also a much stronger factor than 
in the rest of the country. 

Income levels arc agreed to 
be much lower and unemploy- 
ment is much higher— though 
the circulation of detailed 
regional statistics seems to be 
officially discouraged. 

A few years back Hakkarl, 
Turkey's poorest province on the 


corner between - -Iron :• and 
Iraq, had only one doctor. To- 
day, the figure is nine, but it is 
still well below western 
Turkey's average. 

Unemployment Is visibly far 
higher than In the west. The 
absence o findsutry is not the 
only factor responsible. Eastern 
Turkey's birthrate — possibly 
responding to social and 
economic inequality — is far 
higher than that of the more 
developed regions. 

F amili es of 13 or 15 children, 
arc common. Walking in villages 
around Van or Mardin, amidst a 
swarm of leg-high children, can 
put the traveller In mind of 
nursery book illustrations of Old 
Mother Hubbard. There is as 


yet no sign that blrht-rates arc 
falling— unlike the rest of the 
co u n tr y where families of two 
or three in the towns '•apd four 
or five in the rural ’areas-, may 
now be typical.. • 

Desipte this; and probably as 
a result of self -cons icon Govern- 
ment effort, the last five yeans 
have seen unmistakable im- 
provements. Some of the most 
abject poverty seems to be less 
widespread and the quality 
and number of shops has begun 
to increase, 



Garanti Bankasi Believes in the Future 


All Garanti Bankasi’s 
resources are involved in 
Turkey’s great struggle to 
achieve a permanent place 
among the developed 
countries of the world. 
Garanti Bankasi is 
continuously evaluating past 
developments and the day-to- 
day situation and its aims 
and plans for the future are 


framed and adjusted 
accordingly. Garanti Bankasi 
is concerned with the past 
and the present but it is 
always looking ahead to the 
future. 

Today, Garanti Bankasi's 
belief in the future is stronger 
than ever before. Its 
optimism is based on the 
effects of the recent 


amendments to the Turkish 
Banking Law, on the scope 
offered by the government’s 
revised, outward-oriented 
economic and financial 
policies and regulations and, 
last but by no means least, 


on its own experience and 
efficiency and that of the 
Group to' which it belongs. 


GARANTI BANKASI 
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